£ 
5 


Sag 


| 





ae 
one 






— 


Beene tA, 
















a: 
j 


a abe s firs, VOR nie SP 
eee Ce ae rae 


aa y 
a : 
cH Gene reins epics tenet ie 


A petit li a ey ee lone 


fj 





Mich. 


za”"s 
ferent 


om 
re 


Library 


aes 
Beg 
Ann érbor. 


co 
ty Of MiCnlsan, 


General L 


Univers: 


IToau 


wn oa Decemb 
“I; perso 


mr Congress and Business 


act il A FORECAST, by WILLARD M. KIPLINGER 


a2 Billions in Instalment Buying 


of @ By J. H. TREGOE, 


ash-to0r Executive Manager, National Association of Credit Men 
slic Com: 


as A Kind Word for Congress 


the stoi 
ize Hat By A CONGRESSMAN 
lled stop 
00 shart 
) a shatt 


ok Business as Business Men See It 
rs TWENTY LEADERS IN INDUSTRY DISCUSS THE OUTLOOK 
- went bi 
S, if neti ee 
wo hous 


"a And Other Timely Articles Including 


and oF , 
any Union Labor Far from Radical, by Chester M. Wright 
Anything Wrong with New England? by Henry Schott 
The Moving Drama of the Fur Trade, by Raymond C. Willoughby 
How Business Is Policing Itself, by P. G. Agnew 
Industrial Research Helps Us All, by Warren Bishop 
When New York Grows Up, by F. S. Tisdale 














Map of the Nation’s Business on page 62 
Complete Table of Contents on page 5 







Published at Washington by the Chamber of Commerce of the United States 





Se ee ee ee a 5 N 
iy a . — iia hee aaa ate neem enema aeenenteeiemaees tine nemmee ehataininnsoes 























ES . m 
= ee a 





When Austin Builds! 


N TIME!” says your watch, as the world’s 
finest and fastest express pulls into its 
terminal exactly on schedule, day after day. 


“On time!” says the calendar, when you 
commission Austin to design and build for 
you: for the Austin promise to deliver by a 
specified date is a pledge on which you can 
base your plant-production schedules with 


confidence. 


Austin’s Nation-Wide Organization is busy 
the year ’round with big construction projects 
in which time is the vital factor. 


Yet Austin sacrifices nothing in accom- 
plishing speed. Exactness in engineering and 
design; thoroughness in construction; cor- 


THE AUSTIN COMPANY 


New York Cleveland Pittsburgh St. Louis Chicago 
The Austin Company of California: Los Angeles and San Francisco 


AUSTID. 


Kansas City Miami 


THE AUSTIN CoO., Cleveland 
We are interested in the erection of a___ 
building x 


re __stories high and would be p'e: aed f 
to receive a copy of “The Austin Book of 
Buildings’”’—free to Industrial Executives. 





a aiecmialbiaic inmate deatinental 
Individual piace 
Address - a 





FINANCE + 


h. B. 12-25 — 


Engineers and Builders + 


rectness and efficiency in equipment—all are 

thoroughly worked out when Austin builds 
for you, whether the project be large or small; 
whether the time be ample or limited. 


Austin assumes the full responsibility and 
guarantees the price, under a single contract 
covering details of Finance, Design, Construc- 
tion and Equipment—and the price is right. 


Austin will add 100,000 sq. ft. of efficient 
floor space to your present plant—delivering 
by March First, if you wish. If you are 
interested, call Austin and full particulars 
will be placed i in your hands promptly. No 
obligation, of course. 


Wire, phone or use the coupon. 


Cleveland 


Philadelphia Seattle Portland Detroit Birmingham 
The Austin Company of Texas: Dallas 





DESIGN - CONSTRUCTION - 


When writing to Tut Austin Company please mention Nation’s Business 
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“CYTOP my subscription,” writes Mr. E. G. 


Sullivan, of Marengo, Iowa. “There are 
some commendable articles in your maga- 
zine,” he adds, “but there are many others, 
such as your friend Barnes writes, that do not 
go down well with the western farmer.” 

We wrote Mr. Sullivan that he was doubt- 
less right, that we have evidence that certain 
articles in NATION’s BusINEss do not “go 
down well” with eastern bankers, and some 
which do not “go down well” with New 
England manufacturers. We get sharp letters 
from all sorts of people. 

But isn’t it true that many of us, including 
the western farmer, suffer from taking only 
the things which “go down well” and shy 
at the disagreeable physic which might be 
good for us? 

We are sorry Mr. Sullivan is leaving us, 
but we fear we must go on printing a certain 
amount of matter which doesn’t “go down 
well.” 


(je MAIL continues to be a source of joy, 
help, and inspiration. 

There are many indications of the sound 
progress of a magazine. Skillful administra- 
tion (the coordination of editorial, advertising, 
circulation, and manufacture) is one which 
makes for profitable operation; advertising 
gain, which shows growing confidence in a 
magazine’s influence; circulation, new and old, 
the former reflecting growing acceptance, the 
latter reflecting growing “reader regard”; 
finally, editorial influence, affecting first and 
last all the others, yet showing distinct mani- 
festations all its own. 

As to Nation’s BustNess, one phase, how- 
ever, is most significant. It is not administra- 
tion, although the monthly financial reports 
show a fine “control” in that department. 
It is not advertising, although our percentage 
of increase in lineage was second last month 
only to the Saturday Evening Post, and over 
the year is greater than the average of all 
magazines. Nor circulation, although there 
has been a steady 25 per cent yearly increase 
for nearly four years, and the renewals—an 
excellent test—are highly satisfactory, thank 
you! 

The phase that interests me most is the 
response of readers. The bugbear of all 
editors is “Is it read?” No editor likes to 
soliloquize. A fine, double-fisted editorial, 
pointed to reform the universe—how much is 
it worth if nobody reads it? 

There is increasing evidence that men are 
reading Nation’s Business. For example: 
Two hundred editors of other magazines 
and newspapers wrote editorials, last month, 
quoting matter appearing in NATIoN’s Bust- 
NESS, 

i Clause, chairman of the Board, Pitts- 
tgh Plate Glass Company, tells’ us that his 
article in the September number on the: for- 


_ gn loan problem brought in a great amount 


wl interesting correspondence. One letter 
ich pleased him was from Senator Borah, 


R rman of the Senate Committee on Foreign 
elations, who said: 


a just finished reading your article in the 
“Sh go number of Nartion’s BusINEss on 
all We Be the World’s Bankers?” I will say 
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SN all branches of trust 


service to corporations 





this Company affords 
the most comprehensive facilities 
with the advice and business 


counsel of experienced officers. 


Trust company service is a mod- 
ern necessity in connection with 
consolidations, deposit agree- 
ments, trusteeship under bond 
issues, transfer and registration 
of stocks, coupon payments, and 
other fiduciary requirements 
of corporations, municipalities, 
and governments. We are al- 
ways ready to confer with exec- 
utives regarding our services. 


Booklet, “Trust Service for Corpérations,” sent 
on request. 


of New York 


140 Broadway 


Paris BrusseE.s LiverPoo. Havre ANTWERP 
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to you it is one of the most illuminating and tj» 
my mind one of the sanest discussions of this 
subject which has come under my observation, 
I should like to see more from your pen upon this 
subject from time to time. 


Mr. Jacob Pfeiffer, president of the Miller 
Rubber Company, came into the office the 
other day with a jacket full of letters tp 
him commenting on his article “Our Com 
Pays 23 Kinds of Taxes’ which appeared jp 
the June number of Nartion’s Business. 

Fifty men wrote us on Mr. Schott’s Wis. 
consin article, among whom we recall Mr 
C. W. Nash, of Nash Motors; Mr. Walter] 
Kohler, of Kohler of Kohler; Mr. George § 
Parker, of Parker Pen; Mr. E. G. Vail, of 
Gurney Refrigerator Company, and Mr. Rob. 
ert H. Rolfs, of Amity Leather Products, 

A score came in on the Willoughby article 
“Let’s Cost Account Our Fires,” and at-leag 
two score on the Babbitt articles. In fact, we 
are already quoted as sire of a new cult, “Dare 
to be a Babbitt.” 

And we have responses from readers on the 
most fugitive of items tucked away in the 
back of the book. For instance, this morning's 
mail brought comments on such widely dif- 
ferent subjects as the value of a small check. 
ing account, the token payment plan of a 
street-car company, our crime industry, ow 
penchant for making laws. And as I dictate 
this, my assistant passes me a letter from Mr. 
Stephen A. Day, of Chicago, which reads: 

I was so pleased with your article on th 
dole system in England that I am writing yo 
for permission to reproduce it in Justice, a mag 
zine in which I am interested. 


Berrie Louisville, Ky., comes this sugges 
tion to shoe manufacturers. Mr, Jame 
C. Moffett writes: 


What interested me mostly in your story, “Ad 
vertising Works—But Not Magic,” was how a hat 
manufacturer reduced the styles of hats in hs 
factory and at the same time increased the sale 

I am writing to ask you if any similar sort o 
genius can be found in the shoe business. If #, 
I wish you would turn the limelight on him. 


It is our guess that a great many shoe mar 
ufacturers have followed the very same plat 
The only hitch is that they may not hive 
brought the fact to the attention of ther 
tailer. That point is almost as important & 
the reduction in numbers itself. 


UT IN Dixon, Calif., John M. Lytles 

/ secretary of the Community Cound 
He took the time to write regarding an et 
torial that he was interested in, and was g@ 
erous enough to say this about Narioy 
BUSINESS: 

It is the only magazine coming to my office 
that I read from cover to cover. Among 
veritable legions of publications it stands out lik 
a Statue of Liberty in New York harbor. I 
surely holds the interest and saves any @ 





Thank you, Mr. Lytle, of Dixon, Call 
You have well defined the task that is ® 
fore us—to make the magazine so interestilt 
that all of our 207,000 readers will 


| of it. 


A big task and a pleasant one. 


HE GOLDFISH industry in the Unilé 
States has never had from us the 
which it undoubtedly deserves, and so, wi 
O. M. Kile submitted an article -fot 
August number in which he said that 
of the young goldfish sold in the ¥ 

States are grown near Frederick, 


that “G. Lester Thomas is the king 


When writing to Guaranty Trust Company or New York please mention Nation's Business 

















n this 


Miller 
e the 
TS to 
pany 
ed in 
. 
Wis- 
L Mr. 
iter 1. 
rge §. 
ull, of 
_ Rob- 
S. 
article 
t least 
ct, We 
“Dare 


on the 
in the 
rning’s 
ly dif- 
check- 
1 of a 
ry, our 
dictate 
ym. Mr. 
ds: 

on the 
ing you 
a mage- 


SUBgeS- 
. James 


ry, “Ad- 
yw a hat 
s in hs 
he sales 
r sort 0 
3. Ifs 
im. 
oe mal 
ne plat. 
ot have 
the re 
yrtant 3 


Lytle i i 
Count 
an ed 
was gen: 
NATIONS 


my offi 
mong ‘ 
s out likt 
rbor. |! 
:mount 0! 
lay I sub 


yn, Cali 
at is b 
nterestiat 
| read.a! 





NATION’S 


December, 1925 


BUSINESS 





In This Great 


A record form never finds its way into 
the Acme Reference Library unless it 
has proved its worth by earning a sub- 
stantial profit for its user. 


Thus this Library covering many 
thousands of forms—each actually and 
profitably serving a fixed requirement 
— represents the accumulative record 
experience of the country’s 






Library Is a Profitable 


Record Form Your Business Needs 


Better Records—The Short Cut to Better Business—Acme Records ARE Better Records 


profitable inventory, stock, purchase, 
credit, or collection control. An expe- 
rienced staff will gladly submit forms and 
suggest how they can be adapted to your 
individual requirements. These com- 
petent record advisers will work with you 
until the problem has been solved. 
Access to the Acme Library as well as 
the use of this service is of- 








keenest Executives who rely 
so confidently upon visible 
record control. 


Here are many invaluable 
suggestions for quickly get- 
ting into operation that long 
contemplated sales analysis 
or prospect record—for that 


Facts—its pages 
are filled with 


valuable busi- 








EXECUTIVES 
Ask for the Acme Book of Record 






ness suggestions. 7% 


fered without obligation to 
those who care to investigate 
the money making possibili- 
ties of visible records as ap- 
plied to their business—large 
or small. A letter will bring 
valuable and constructive 
suggestions which you will 














follow-up system—for amore 


Acme 


Representatives Most 





Cities — 


ACME 


VISIBLE RECORDS EQUIPMENT 


ultimately turn into profit. 


Consult Phone Directories 


ACME CARD SYSTEM COMPANY NB 12-25 
116 South Michigan Avenue, Chicago 


C) Have representative call. 
Send catalogue. 
Send detailed recommendations by mail on han- 





dling_______records. (Sample forms enclosed. 
ACME CARD SYSTEM COMPANY : 
116 South Michigan Avenue - Chicago ® Address i = 
Offices in Most Principal Cities " . - 
©: Matai aS 6 6S 








When writing to 


AcmE Carp System Co 


MPANY please mention Nation’s Business 
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f A Billion Dollar Organization- 
The Federal Land Bank System 


A unit because of the mutual underwriting 
Total assets on Sept. 30th, $1,059,486,378.11 


[: LESS THAN eight years of actual operation, the twelve Federal 


on 


Land Banks have grown into a billion dollar organization! Since 

the Bonds issued by each Bank are underwritten by all the other 
Federal Land Banks, the entire system may be regarded as a single unit 
—the largest Farm Mortgage organization in the world. 


The statement of September 30th (forwarded on request) shows 370,876 
mortgages averaging $3,073 each, held on improved farms in all parts 
of the country. The Total Assets were $1,059,486,378.11; the Total 
Capital, $52,783,832.50; Reserve, $7,650,528.23; Undivided Profits, 
$5,262,239.00. The monthly earnings are now substantially in excess 
of $700,000. 


These figures represent a conservative valuation. Every piece of land 
acquired through foreclosure has been charged off; no such item is 
carried as an admitted asset. Likewise, every installment payment 
over 90 days past due is charged off until collected, and it does not 
appear as an admitted asset. 


FEDERAL LAND BANK BONDS 
“A Standard Form of Investment” 


so stabilized as to find a ready market with as 
little fluctuation in prices as Government Bonds 


sternite cede enti rem eriyc-weeteschee me aa ater ch 


“SLA a ARERR 2 RE SSE ORE ST 


These Bonds, issued in denominacions Congress has declared that these Bonds 
of $10,000, $5,000, $1,000, $500, $100 and ate “instrumentalities of the Govern- 
$40, are safeguarded by ment of the United States”. As such the 


Bonds and the interest received from 
tion of the individual risks with them are exempt — “y Federal, 
an average security exceeding 200%. State, Municipal on ocal taxation , 
The steadily i : ital including personal and corporate in- 
- ihe steadily increasing capital, re- come taxes. This provision has been 
serve and net earning capacity of afirmed by the U. S. Supreme Court. 


the twelve Federal Land Banks. 
3. The constant purging of assets Federal Land Bank Bonds are eligible 
through the writing off of fore- for the investment of all fiduciary and 
closed mortgages and past due in- trust funds under Federal administra- 
tion. They are also acceptable at par as 


stallments. ny ine at-aaiine 2 tag ce tt 
4. Careful management in which the son Pasael Gaines. ee 


Government participates without 


1. The small size and wide distribu- 
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assuming financial obligation, fur- Bank earnings can often be increased 
ther safeguarded by strict Govern- by utilizing Federal Land Bank Bonds as 
ment supervision. security for Postal and public deposits. 
Federal Land Banks are located at 

'¢ Springfield, Mass. St. Louis, Mo. Louisville, Ky. Columbia, S. C. 
5 § New Orleans, La. Berkeley, Calif. St. Paul, Minn. Houston, Texas 
f } Wichita, Kan. Omaha, Nebr. Baltimore, Md. Spokane, Wash. 
> Write today for Federal Farm Loan Board Circular No. 16 de- 
F scriptive of these Bonds, addressing nearest Federal Land Bank or 
| 
i Chas. E. Lobdell, Fiscal Agent 
} 
; F L B 
EDERAL LAND DANKS, 
5 . & 
‘* Washington, D. C. 
°F 
3 ‘| . 
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fish producers,” we little knew how Quickly 
we should be called to account. It seems noy 
that Indiana, the leading state in the produc | jene 
tion of American literature, is also a leader | day, 
in the production of goldfish. This is te} baw- 
way in which a goldfish producer disposes gf | govel 
Mr. Kile: TI 


He claims that twenty million goldfish ax | Hadl 
raised every year around Frederick, Md, ad | Club 
the only trouble about that is that he got oy 
too many noughts in his figures. We had aig. 
ter the other day from G. Lester Thomas, jp AS 
which he said that he hoped to raise 
fish this year instead of 1,500,000 mentioned by volur 
Mr. Kile. He states that Mr. Thomas hag] try, i 
acres of ponds, and that he is “the kingg] a ha 
goldfish producers,” while it just happens thy every 
we have 135 acres of ponds and will have jp cause 
acres under water by this fall. Our ponds np] tates 
number 200, and we will have perhaps 20 mm] |: 
in the new development. From these we yj om, 
ship 5,000,000 goldfish this year in eight differey of th 
varieties classified at a total of 40 sizes ay nored 
kinds. wrong 

It is also very easy for any dealer to tell ey Public 
difference between our stock and that of te} dent 1 
Maryland hatcheries, because our stock gf causin 
plumper, redder and has better tail and fin devi { will r 
opment. Also, we raise nearly twice as may take s 
fish per acre of water area as the breeders i more 
Maryland, because they put the breeders in th Home 
ponds in the spring where the fish are grom 
and the parent fish eat many of: the eggs a 
young fish and the larvae of insects prey ontk R® 
small fry. T 
: oy all wo 
What we need is a more accurate cens the kr 


of goldfish. Or perhaps “there: ought tobeif of the 
law” requiring goldfish to be registered a that w 
wear a license tag. lasted 





*AMUEL BOWLES made an overland te [0 8 
\7 of the west sixty years ago and wrote oe 
book about it. The vocational _ perils @ ge 
stage-coach drivers impressed the Spring 4 


editor. In one year, he relates, eight Gf y, a 
fornia stages had been robbed by mie 5.4 = 
agents—eight in one year. And when I ma 

it I was prompted to stop and compare # N 
quiet, peaceful, one might say deadly O*, 


notonous existence of the early western SWE gift to 
coachman, perched up there with the We employ 
Fargo treasure chest, and the death-dam> gestion 


daily life of the near-sighted young man®R gift. 
goes to the bank for the pay-roll money 

these thriving times of the hold-up! LE’ 
Eight in one year! Any smart town of 1% ufa 


' can make a better showing today. The it the | 





fountain man in an all-night drug bank . 
dodges more bullets in a month than thes#§ and the 
drivers of all the buckskin era. ae 
th 

6 hag is increasing evidence that our®™ merely 
tle for Babbitt is going manfully® wisely ; 
Comes now a letter from the assistant 09% answer | 
vice-president of the Illinois Central, it’s mig] 
uses this phrase in calling our attenti’} spending 


an address by President Markham: — § inga litt 
“Because of the ‘Babbitt Revolution W§ save, an 
you have so vigorously encouraged @9% buy, and 
pages of your splendid magazine.” = But whe 
We had not thought of it as a revo = The y, 
but we submit the name for consideratit “We a 
and pub. 
‘THE CHAIR recognizes Dr. Hadley, *™§ hands jy 
dent Emeritus of Yale University. store wit 
Dr. Haptey: “One of the greatest fj ‘annot r 
which now confronts us is the increasing @@j% Contract 
for ill-considered legislation, and the mee ve the 
readiness of would-be reformers to rely 00 to draw | 
ity rather than on public sentiment for With ¢ 
their ends. When the republic was first # of debts 
we had more to fear from the WOR wo can : 
than from the lawmakers, from the d 
of authority than from its over-exercist. 7 We are le 
believed in individual liberty and evel™ ove la 
times inclined to carry that idea to more “4 


But this love of liberty has gradually # 


When writing to FeneraL Lanp Banks please mention Nation’s Business 
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to zeal for standardization. The new democracy, 
in the words of Lord Farrer, is passionately 
benevolent and passionately fond of power. To- 

it is from the lawmaker rather than the 
law-breaker that our American traditions of self- 
government have most to fear.” 


The Chair hears a motion to nominate Dr. 
Hadley to membership in our Fewer Laws 
Club. Unanimously carried. 


SERIOUS situation has developed in New- 

ark, Newcastle County, Delaware. The 
yolunteer fire companies out in the coun- 
try, in their eagerness to serve, have formed 
a habit of running to other people's fires 
every time they see a glare in the sky. This 
causes confusion and congestion and also irri- 
tates the home fire companies. On one occa- 
sion, according to the news dispatch, some 
of the overly eager foreign firemen even ig- 
nored traffic regulations, parking on the 
wrong side of the street. The Philadelphia 
Public Ledger’s Newcastle County correspon- 
dent reports that this deplorable condition “‘is 
causing considerable criticism and, it is said, 
will result_in the legislature being asked to 
take some action to regulate the matter.”’ No 
more than right; there ought to be a law. 
Home fires for home firemen. 


EMEMBER when we used steel-cut nails? 

The nail makers were the best paid of 
all workmen. There was an art in sharpening 
the knives of the cutting machines and some 
of the men made twenty dollars a day and 
that was thirty-five years ago. A strike that 
lasted for more than a year stopped produc- 
tion, and one day the steel nail men found that 
necessity had provided a better and cheaper 
product—nails made from wire. A _ highly 
paid trade and industry had disappeared be- 
fore employer or employe realized it... . 
No moral unless the anthracite people can 
find one. 


YN PAGE 82 is an advertisement which 
gives our suggestion for a Christmas 
gift to one or several of your more important 
employes, or business associates. The sug- 
_ is—NaTIon’s Business, the repeating 
gift. 


ALETTER from a reader in a central man- 

*% ufacturing city asks, “What is thrift? Is 

it the constant depositing of money in the 

bank ...? We believe that wise spending 

pet ys proper circulation of money constitute 
rift. 

Is the really thrifty person the one who 
merely saves? Or is he the man who saves 
wisely and spends wisely? It isn’t hard to 
answer that second question with a “Yes,” but 
it's mighty hard to give a definition of wise 
spending. You and I are ordinary men, earn- 
ing a little, spending a little less. We ought to 
save, and do save, something. We ought to 
buy, and do buy, some of the luxuries of life. 
But where draw the line? 

The writer of the letter says: 

We are wondering if the banks, Y. M. C. A. 
and public schools are not overplaying their 

nds Just a little when people come into our 
store with tears in their eyes and say they 
cannot make their payments on a purchase 
Contract and with the same breath say they 

ve the money in the bank but do not wish 
to draw it out.” 
of a the writer’s suggestion that payment 
se $ 1S a prior obligation to saving money, 
Can agree. One day of thrift week has 
on ee to “Pay Bills Promptly.” But 
«we Jess prepared to say that the banks are 
overplaying their hands.” Most of us need 


more driving to save than to spend. And 


When writing to AMERICAN Sates Book ComMPAny 
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at ONLC writing 


—save five out of six operations 
with Continuous Interfolded Forms* 


In typing your office records are 
you typing many of the same items 
over and over again? 
time and money is entirely eliminated 
with Continuous Interfolded Forms. 
They combine several sets of records 
so that all are written at one time. 
One Typist Does the Work of 

Two with Continuous 

Interfolded Forms* 

When 


folded Forms you eliminate five of the 


you use Continuous Inter 
six Operations necessary in typing the 
One typist can do 


the work of two—office production is 


ordinary forms. 


* increased from 20% to 60%. 


Here are the improved features 
offered by Continuous Interfolded 
Forms: 

1. Each copy on different colored 


paper for quick identification. 
2. Different 
special uses. 


weights of paper for 


This waste of 


3. Different kinds of paper for 
economy—cheaper grades for office 
copies. 


4. Only one neat pack of 500 to 2,000 
sets of forms according to number 
of copies wanted in each set. 

s. All copies in each set are separate 

clean-cut 

when removed from machine. 


sheets and have edges 


6. All forms exactly the same length 
when detached because separated 
at perforations. 


7. Perforated flat hinge at folds—no 
hump to catch or tear the carbon 
paper. 


Let us tell you more about Continu- 
Without cost 
to you, let us show you how your 
records can be combined and typed all 
together. 


ous Interfolded Forms. 


It can mean such a saving 
to you that afford to 
disregard it. 


you can not 








Continuous Interfolded Forms will 
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Tel 
cost 
Sen 
American Sales Book Company, Lid., 
is a pioneer maker of original entry systems Name 
that block losses before they start. Continu- 
ous Interfolded Forms, either handwritten or cs 
ps . € 


typewritten, can be applied successfully to 
any business. Our forty years’ experience ; 
and the largest force of trained representatives City 
in the field are at your service 





©A.S.B.Co. 
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PIN TO YOUR LETTERHEAD AND MAIL 


American Sales Book Company, Limited 


Dept. 749-12, Elmira, N. Y. 


(without cost) how in my particular business, 
] cut down my labor and 
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A Triple Saving 


Wisconsin-motored trucks, in a mixed fleet, in- eT ee ee 
variably show a saving in three important cost in a complete line of Sixes 
: * and Fours, with power | 
items: range from 20 to 105 H.P. 
—more miles per gallon of gas | 

more miles between overhauls MORE 


Wisconsin’s “‘more power per cubic inch,” due to 
refined, overhead-valve design brings the fuel 
economy. 


—less time-cost per overhaul. P OWER 


Wisconsin’s precision standards mean fewer trips 
to the shop. 


Wisconsin’s simplicity and easy accessibility cut 
the labor time. 


You who are concerned with the cost-sheets of 
haulage equipment will find real meat in the 
Wisconsin story, “Buying Power on a Business 
Basis.”’ Write for it. 


Wisconsin Motor Mfg. Co., Milwaukee, Wis. 








When writing to Wiscoxsixn Motor Mec. ( please mention Nation 
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money that goes into banks finds its way, per. 
haps, into the very industries that make the 
things this writer sells. 


( UR THANKS go out to Mr. A. N. My. 

ray, president of the Kendall Square 
Manufacturers Association, for a framed ¢ 
of an appreciation of the manufacturer, 
reads: é 


I BELIEVE IN THE MANUFACTURER. 
His Is ONE OF THE MOST COMMANDING TASKS y 
ALL CREATION. 
FroM Nature’s GIFTS, THROUGH HIS INEDQR 
INGENUITY, SKILL AND PERSEVERANCE, HE PRODUGS 
THE MATERIAL THINGS WHICH MAKE THE Worp, 
BETTER PLACE IN WHICH TO LIVE. 
His TOOLS ARE MONEY, MACHINERY AND }gy 
HE INCREASES THE VALUE OF MONEY. His roy, 
TION OF MACHINERY MAKES POSSIBLE THE pag. 
RESS OF CIVILIZATION. 
HIs GREATEST ACHIEVEMENT IS THE DEVEyop. 
MENT OF MEN. 
He Is THE MASTER WORKMAN OF THE wory, 
UPON THE SUCCESS OF HIS EFFORTS DEPENDS Tr 
WELFARE OF HUMANITY. THE HOME, THE stip 
AND THE NATION OWE MUCH TO HIM. 
I HAVE UNTOLD FAITH IN HIS STRENGTH OF PUR 
POSE AND IN HIS UNIVERSAL INTEGRITY. 
I BELIEVE IN THE MANUFACTURER. 


UTOMOBILE companies are planning 
buy twelve vessels from the Shippig 
3oard to be used in America’s automobile 
port trade. Twelve ships devoted to carryiy 
motor cars seem a lot until we read of Joh 
N. Willys’ prophecy that the time is not fa 
distant when 2,000,000 cars a year will k 
exported. Seems hardly possible; sounds ¢ 
most as wild as the statement ten years a 
that the day would come when there woul 
be 15,000,000 automobiles in the Unite 
States. 


OCKVILLE, Md., is a community of 1,10 
souls. Two months ago it organized: 
Chamber of Commerce. At its regular mee 
ing it named a Public Utility Committe 
This committee reported at the second met 
ing, one month later, pointing out that Rod 
ville was on a medieval 25-cycle current, whi 
its neighboring communities had the me 
efficient 60-cycle current. Representatives ¢ 
the power company present agreed to put F 
the 60-cycle current and have it in operate 
by March 1. And they frankly admitted the 
action was taken because the Chamber ¢ 
Commerce had brought the matter so # 
telligently and forcibly to their attention. 
We don’t know if there reside in Rockit 
any of the intelligentsia or followers of & 
Babbitt-baiters whose pastime just now 8* 
deride chambers of commerce. If so, we hit 
they'll enjoy their pastime all the more 
their 60-cycle current. 


FiVER notice the great increase im 1 
4 presidents that drop in to sell you 0 
thing these days? They say the real 
president and sales manager of a Pennsylvae 
corporation asked to have his title changed " 
salesman—said it had distinction. : 
And that tale about three officers of a \" 
York bank, picking up a _ pleasant-l0m® 
stranger at the first tee to make @ fo , 
After the game he happened to mention™ 
he was vice-president of the Indoor 
Company. : 
“You ‘don’t say so? Well, now, that's 
fine. So am I, and my two frienes ® 
Boys, Mr. Brown here is a vice-p 
our bank. Well, well, meeting for 
time out here on the golf course. 
small world! Now, Mr. Brown, we 
it a point to get together 
again and know each ' 
other better. Yes, sir.” fj 
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EXTERIOR 


Blaw-Knox Steel Building used for storage by 
W. E. Sexton, Contractor, of E. Williston, L. I. - 








INTERIOR 


Low Cost Standard Buildings 


fy The largest part of the dollar you invest in a Blaw-Knox 
Building goes into the building itself to secure quality and long 
life. These buildings are LOW in FIRST COST because standard 
design and quantity production have reduced costs to the 
lowest possible figure. They are easy to erect, rust protected, 
firesafe and weather-tight. They come to you from stock all ready for 
ss ag Potes Fos Ce erection. Blaw-Knox Engineering Service extends to you its fullest 

Harrison, N. J. cooperation without obligation. Before even contemplating any other 
type of building, write for Blaw-Knox plans and prices. 





All Steel Buildings 


Structural Steel standard frame Structural Steel standard frame 
with patented, copper bearing gal- with patented, galvanized copper 
vanized steel guaranteed roof,and bearing steel guaranteed roof. 
walls, sash, windows, hinged or Everything ready for the masonry 
sliding doors to meet your require- slides or ends. A building as good 
ments. Can be enlarged orchanged or better than one carefully design- 
in shape after erected without sac- ed to meet your specifications and 
rificing present structure. at a decided SAVING IN FIRST COST. 


The Blaw-Knox Guaranteed Galvanized Roof is the 


“lowest cost per year of wear” roof that is made. 


Sub-Station for De etroit Edison Co “ut 


Sodan All purpose, one story Buildings 


BLAW-KNOX COMPANY, PitrsspurGu, PA. 632 FARMERS BANK BUILDING 


Masonry and Steel Buildings 





Foundry for Roessing Bronze Co., 
tna, Pa 


a 
| f 








District Sales Offices 









NEW YORK CHICAGO DETROIT CLEVELAND PHU ADELPHIA rf padeeanaeesiaie” Os — 
BUFFALO BIRMINGHAM BALTIMORE 516 UNION BLDG. 231 No. 12th St , , . , 
3 Blaw-Knox Company, Pittsburgh, Pa. 
Le ea Ali li = Oa Without atenedi send me your lit- ase 
rap erature. We have in mind a building = 
EB) a7 Ts a fe. 1 ft. wid 4 
a t. le t. wide, « 
TYPE GLB Cl {TYPE D} ‘ 
rN! — to be used { Pic} 
Psves i AI : Ze 
TYPE oA Ay mr Name a 
BxXB; | TYPE E |= en Wars : aici N.B. . 
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ei IS frequently said. that ‘Sen 





sense” in business...ena 
them to anticipate public demand; 
. . . and steal a march on their 


‘competitors by better adjusting 


their products to suit that demand. 


Actually, there is nothing mysteri- 
ous about this. The sixth sense is 
merely the knowledge that the 
public prefers, recognizes and 
promptly buys improved products. 


These manufacturers, possessing 
that knowledge, act on it! They 
rarely create a completely new 
article. Instead, they add new values 
to those with which the public is 
familiar . . . the result is inevitable: 
increased demand, larger sales, 
greater profits, market security. 


To all such is offered full informa- 
tion about DucO—the product. 


which has the power to improve othe f 
Gy, 


products! Let us see how... 
Increased beauty :—DUCO producé 


trous surface, brilliantly or softly colo =!) 
or richly transparent, revealing the surface beneathit.. (4. 


Increased efficiency: Wood protected. ‘by Duco 
cannot absorb moisture, and is not affected by heat 
or cold. Metals are sealed away from the corroding 
effects of gases, of water, of air, of alkalies‘and acids: 7: 
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‘Write for a njanitet ee ahbes mation. 
Ghemical Products. ‘Division, Parlin, N. J., Chicago, Ill., San Francisco 
1, eae Mass. oy ‘of Flint Paint & Varnish Limited, Toronto, Canada. 


of business? 


Increased sanitary quality: —The 
firm, smooth surface of DUCO.is 
waterproof—it does not check, or 
crack, or chip off—an2d it is as easily 
cleaned as a porcelain surface, 


Increased durability:—-DUCO in no 
way resembles perishable, old-time 
finishes, but is firm and hard, not 
easily scratched, resisting wear, 
and even abuse, to an astounding 
degree. 


Lower production costs: — DUCO 
air dries into its strong, smooth, 
protective surface with amazing 
rapidity, and radically cuts down 
the usual drying time. 


Increased output: — DUCO finished 
products can be rushed from the 
finishing department to the stock 
room or shipping room, leaving 
space for on-coming stock... 


.. because of this, DUCO sometimes 
doubles the capacity of finishing 


. * « 


E. I. du Pont de Nemours & Co., Int, 
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Unlike anything ~~ _— 


. itis DUCO, the 


beautiful enduring FINISH 
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There is only ONE Duco...DU PONT Duco 
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Congress and Business—a Forecast 
By WILLARD M. KIPLINGER 


is the principal task before the first ses- 
sion of the Sixty-ninth Congress which 
opens this month. But other issues of great 
importance to American business confront 
the new Congress. ; 
Some of these issues are: The World Court, 
railroad consolidation and railroad labor, for- 
eign debt settlements, tariff tinkering (prob- 
ably unsuccessful), postal rate revision, dis- 
position of the Shipping Board—coupled with 
merchant marine policies, consideration of 
some sort of a new agricultural cooperative 
marketing agency—combined with a 
revised McNary-Haugen plan for dis- 


Ts REDUCTION and reform, of course 


veloped that the only honest statement is that 
“nobody knows.” 

In this review of the work before the Six- 
ty-ninth Congress, I am taking some liberties 
in predicting, based on the observation of my- 
self, my immediate associates, and Members 
of Congress or officials who are in position 
to know situations which are not ordinarily 
published in detail. Opinions herein are my 
own, although in formulating them I have re- 
lied to some extent on the opinions of men in 
whose judgment and information I have con- 
fidence. It should be understood that pre- 


licans in tax cutting, and will count on the 
support of some western Republicans. An in- 
fluence toward conservatism by the Demo- 
crats will be this thought: If some possibility 
for further tax reduction is left by this Con- 
gress, then another slice can be taken off two 
years hence, just preceding the presidential 
election, and if that Congress should have a 
Democratic majority, then the Democrats 
could take the credit. 

As a means toward greater tax reduction, 
some Democrats propose that the program of 
sinking-fund appropriations to retire the pub- 
lic debt be curtailed, thus extending 
the period of paying off the debt to 








posing of exportable surpluses, branch 
banking, the coal industry, price main- 
tenance and merchandise misbranding, 
a new program for both military and 
civil aeronautics, disposition of Mus- 
cle Shoals, reorganization of govern- 
ment departments, and the annual task 
of appropriating for government ex- 
penses. 

Since this is a new Congress, bills 
de not hold over from the last session, 
but must be reintroduced and go 
through the intricate committee proc- 
esses anew. There will be bills on 
every conceivable subject, many on 
the same subject, some introduced “by 
request” to please constitutents, some 
presented purely for publicity purposes 
in the hope that they will be consid- 
ered years hence. This is a normal 
situation in a new Congress. 


No Need for Excitements 


(THERE is no need for the apprehen- 

= sions and excitements which peren- 
nially arise in the minds of good citi- 
zens all over the United States because 
a bill on such-and-such has been 
introduced into Congress, or has been 





Willard M. Kiplinger 


INTRODUCING MR. KIPLINGER 


respondent 


ters. 





referred to- committee, or even has 


ILLARD M. KIPLIN- 
GER was formerly a 
Washington newspaper cor- 
specializing 
economic and financial mat- 
For the past six years 
he has been watching legisla- 
tion, and more especially leg- 
islation as it affects business. 
He is a trained reporter of 
Congress. We asked Mr. Kip- 
linger to tell us what, in his 
best judgment, would be the result of the new Con- 
gress in legislation affecting business, 
Being fallibly human, he may be wrong in what 
he has set down here. There are points in this ar- 
ticle in which we may not be in accord with the au- 
thor, but we wanted his views and made no attempt 
to dictate what those views should be.—The Editor 


something like 62 years from the pres- 
ent plan of getting it paid in 25 to 30 
years. I think this will not be done 


Can Expenses Be Cut? 


CTUALLY only $300,000,000 of 
tax money goes annually into 
sinking-fund charges on the public 
debt, net including irreducible inter- 
est charges of $882,000,000, and not 
including repayments of foreign loans 
which are applied directly to reduce 
the debt principal. If this tax money 
allotment is reduced materially, the 
wide market for Liberty Bonds and 
other government securities will be 
shaken. The Democrats are likely 
to come to realize this and revise their 
idea of political expediency. 

Can government expenses be re- 
duced enough to make possible a half- 
billion-dollar tax reduction, even with- 
out modifying the debt retirement pro- 
gram? I think not. The Govern- 
ment’s expenses now are close to a 
minimum, considering the fixed scale 
of operation, and the tendency in the 
next five years will be upward. 

The Treasury wants surtaxes re- 
duced, with a maximum of 20 per cent. 


on 





been*reported by a committee to the 
calendar. The mortality of bills in 
Congress is high, and millions of dollars’ 
worth of time and energy will be spent dur- 
ing the next six months by enthusiastic citi- 
zens On propaganda for or against measures 
which for the present partake of the nature of 
ghosts. 

Except for the introduction of bills, little 
apparent progress will be made by Congress 
before Christmas, and it will be the middle of 
January before the legislators appear to get 
down to business. An exception lies in the 
tax bill, on which the Ways and Means Com- 
mittee of the House got an early pre-session 
Start. : 

It is possible to forecast certain lines of 
action on a number of issues which are be- 


fore Congress. So 
- Some forecasts are perfectly 
= and definite; some are necessarily gen- 


mrt a few issues the outcome is so de- 
Pendent on influences which have not yet de- 


dictions or Opinions as expressed bear no rela- 
tion to thé desires, the prejudices, or the 
wishes, of either the writer, the editors, or the 
readers. 


I cannot believe that the Democrats will be 
successful in their avowed intention of cutting 
taxes by anything like a half billion dollars. 
I believe the aggregate reduc- 
tion is likely to be a little 
more than. the $30 ,000,000 
maximum recommended by Secretary Mellon 
and supported by the Administration. The 
majority of Republicans, whose party has the 
responsibility of administering the Govern- 
ment, will support the thoughtful proposals 
of the Treasury which insists that taxes may 
be cut safely by $250,000,000 to $300,000,000. 

The Democrats, without the same kind of 
responsibility, will seek to outdo the Repub- 


Taxes 


The Democrats are divided between 

one idea of cutting them still lower, 
and another idea that the maximum should 
be 25 per cent. The latter would leave more 
room for reducing rates which apply to a 
larger number of taxpayers. 

Normal rates will be reduced, and personal 
exemptions probably will be raised, so that 
the large number of citizens with small in- 
comes will have even less to pay in the fu- 
ture than in the past. To raise the personal 
exemption to $5,000 will, in the end, be con- 
sidered of doubtful merit. 

The demand for abolition of the estate tax 
has become more popular in the last few 
months and the governors of many states have 
enlisted their political organizations in the 
fight for repeal. I think rates will be re- 
duced, and that arrangement may be made 
for extermination of the Federal estate taxes 
in four to six years. 

The corporation income tax rate may be 
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raised from 12! to 14 per cent, and the capi- 
tal stock tax repealed but this is not certain. 

The fate of the automobile tax is doubtful. 
Motor interests have succeeded in organiz- 
ing strong propaganda for repeal, and they 
have influential friends in the Senate, but at 
this time it is safer to count merely on re- 
duction of rate. 

There is much wailing against the publicity 
of names of taxpayers, with amount of their 
iaxes. Practically this has not helped to col- 
lect taxes, and it has caused embarrassment, 
but to have it repealed will be more difficult 
than is generally assumed by business men. 
There is strong chance of more publicity, 
covering the principles and policies adopted 
in settlement of big tax cases within the Bu- 
reau of Internal: Revenue, which now are kept 
more or less secret. 

Advocacy of “decentralization” of the tax- 
collecting machinery will not get far in legis- 
lation. The Bureau is already decentralizing 
experimentally. 

Charges of unfairness and weakness within 
ihe Bureau of Internal Revenue, especially on 
depletion and depreciation cases, as made by 
the Couzens Committee, will have influence 
in the drafting of technical revisions of the 
law. It is really in reformation of many ad- 
ministrative provisions that the new tax bill 
will be most desirable. 


No General Tariff Revision 


T WILL take hard work to get the new tax 
bill through Congress before March 15. 
Talk of completing it by January is idle. 


The general assumption that there is to be 
no general tariff revision at this session is cor- 
rect, I believe. Many industries, however, 

have been planning secretly to 
Tariff 


have special bills presented to 
raise the rates affecting them. 
A real flurry of excitement will be caused 
along about the middle of the session by in- 
troduction of a Democratic tariff-revision bill. 

The most important prospective tariff legis- 
lation will relate to modifying or clarifying a 
statement of the functions of the Tariff Com- 
mission, especially with regard to the flexi- 
ble tariff. Of course the flexible tariff has 
not flexed to any extent, and probably will 
not. But there is some insistence that the 
basis for determining competition of foreign 
goods be changed from costs of production 
to invoice price when the goods are imported 
into the United States, especially as manu- 
factured and bulk articles. 

There has been no end of trouble in find- 
ing foreign production costs, and in many 
cases it is futile. But invoice values are 
easily ascertainable, and there is a growing 
sentiment in Congress for making them the 
determining factor. The Tariff Commission 
will not be abolished, as so many seem to 
think; there is more chance that its fact-find- 
ing functions will be strengthened, in prepara- 
tion for the inevitable tariff revision a year or 
two from now. 


The Senate in special session after Presi- 
dent Coolidge was inaugurated last March 
agreed to take up on December 17 the ques- 

tion of ratification of the pro- 


World posal for entrance of the 
Court United States into the Perma- 

nent Court of International 
Justice. Indications are that it has barely 


enough votes for adoption, mainly from the 
Democrats. 

Republican opponents will seek to add res- 
ervations, even beyond the Harding-Coolidge 
reservations which aimed at making it clear 
the United States was not entering the League 
of Nations by joining its court, in the hope 
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that these reservations will prove unacceptable 
to the Democrats. Final action will be post- 
poned, and chances of adoption before the 
end of the session are not as favorable as 
seems to be generally supposed. 


There will be opposition from Senator 
Borah, chairman of the Senate Foreign Rela- 
tions Committee, and from other Senators to 

confirmation of the Belgian 
Foreign debt setlement on the ground 
Debts that it was too lenient. Criti- 

cism of this and other settle- 
ments will be tied up with the question of 
tax reduction. 

In the end probably all will be ratified, in- 
cluding Belgium, France (if the tentative five- 
year French agreement is first approved by 
the French), Czechoslovakia, Italy, Yugosla- 
via, Rumania and Esthonia. Negotiations on 
the last four probably will be completed dur- 
ing the session. 


Legislation to stimulate voluntary consoli- 
dation of railroads is the principal railroad 
issue before Congress. The Interstate Com- 
merce Commission, under au- 
thority of the Transportation 
Act, has done most of the nec- 
essary work preliminary to setting up its own 
permanent program of ideal railway consoli- 
dations as a guide for railways to follow in 
arranging their negotiations for consolidation. 

The law provides that the promulgation of 
this general plan must precede actual consoli- 
dations. Bills will be introduced at this ses- 
sion to repeal the consolidation provisions of 
the Transportation Act, thereby making ‘it 
unnecessary for the Commission to set up its 
ideal plan, and encouraging railroad manage- 
ments to go ahead and arrange consolidations 
on their own initiative, which, of course, 
would require approval of the Commission. 
This proposal will have a good chance of 
passage. 


Farmers to Seek Low Rates 


Railroads 


I ANY railroad authorities believe that in 

one way it does not make so much differ- 
ence whether the consolidation provisions of 
the Transportation Act are repealed or not, 
for they have served their most useful pur- 
pose in letting the Commission collect the 
voluminous data needed for its guidance in 
passing individually on proposed consolida- 
tions. 

Equalization of earnings between strong 
and weak roads is the fundamental purpose 
sought in encouraging consolidations, so that 
a rate structure may be fair to the public 
and at the same time neither fatten the strong 
roads nor starve the weak companies. 

There will be renewed demand for repeal 
of Section 15-A of the Transportation Act, 
prescribing a rate basis for earnings. I think 
prevailing sentiment in Congress is against 
repeal. 

The Gooding long-and-short-haul bill will 
be agitated again, and there is likely to be a 
Mountain-states bloc behind it, offering to 
combine with other sectional blocs on other 
legislation. I believe chances are against 
passage, however, because of the disturbing 
effect on existing rate structures all over the 
country. 

There is talk of repealing the Hoch-Smith 
Resolution adopted during the last session, 
under which the Interstate Commerce Com- 
mission is now making a general study of 
the railroad rate structure of the entire coun- 
try, ostensibly to ascertain whether agricul- 
tural rates are too high. Repeal is doubtful. 

The Commission, somewhat to the surprise 
of many, is making constructive progress in its 
investigations under this resolution. With the 
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Hoch-Smith investigation has been combined 
the matter of the application of western Toads 
for 5 per cent increase in rates, and sj 

combination will doubtless be made in the 
Eastern class rate investigation, and the 


Southern class rate case if the Southern case jg 


reopened. 

Farmers’ organizations are preparing to de. 
mand reduction of rates on agricultural 
ucts, and there will be much talk, but little 
effective action along this line in the present 
session. 

Young Senator La Follette, son of the late 
Senator from Wisconsin, will reintroduce the 
much-discussed bill of his father to defing 
the standard for railroad valuation work by 
the Interstate Commerce Commission as “pru- 
dent investment,” which, it is assumed, would 
lead to much lower valuations than under the 
standard on which the Commission is noy 
working. There is little doubt that the tem. 
per of Congress will be not to interfere with 
the Commission’s valuation work. 

There will be a big fight again on a sue 
cessor to the Howell-Barkley Bill, which 
sought to abolish the Railroad Labor Board 
and substitute a system of boards of adjust 
ment. 
that the fight will be split into two parts: firg 
to abolish the Labor Board without ing 
up a substitute, and second, to ish 
boards of adjustment, modified in form from 
those of the Howell-Barkley Bill. 

Compromise measures are now being dis 
cussed between labor leaders and _ railroad 
managements, and Congressional action wil 
be largely dependent on the outcome of thes 
discussions. ' 


There are two issues of importance toh 
watched—legislation to assist cooperati 
marketing, and a modified McNary-Hauges 
plan. On cooperative mar 
keting, there are two 
schools of thought: Ones 
that there should be created some sort ofa 
Federal cooperative marketing board a 
peinted by the President from nominees of 


Agriculture 


the various cooperative marketing associa § 


tions, the board’s function being to advise and 
work with the Department of Agriculture 
promoting cooperative marketing. This plat 
will be put forward in a number of different 
bills. The organized cooperative marketing 
interests are opposed, and its passage is Very 
doubtful. 


To Adopt Marketing Plan 


Yel apse proposal is to stimulate research 
and education in cooperative un 
through a new division to be created in i 
Bureau of Agricultural Economics. This plat 
will have the support of the Administrati 
and of cooperative marketing interests and® 
likely to be adopted. Funds will be appit 
priated to pay expenses of men whom i 
Secretary of Agriculture calls to Washingtat 
to consult on cooperative marketing. 

The McNary-Haugen principle of dealing 
with exportable surpluses of agricultural pie 
ucts will come forward in a modified a 
more practical scheme and will have grea@ 
support than at the last session. I @ 
think it will pass at this session, but # 
be with Congress perennially and deserves 
be studied seriously. ger 

There is some thought of modifying 
Capper-Volstead Law which aims to Gea 


cooperative marketing associations from 0) 
ation of anti-trust laws (but technically @ 
no such thing). The amendments woulg hat 
ize crop curtailment programs. 


doubtful. 
The President’s Agricultural Com 
has been dissolved. 


There are some indications just now 
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Shipping will provide as much talk as any 
other subject before Congress. It will revolve 
ground the feud between the President and 

the Shipping Board, in which 
Merchant - dom sing ee of this 
i independent agency that it re- 
— tain Admiral Palmer as head 
of the Emergency Fleet Corporation and give 
him freer hand in managing and disposing of 
government-owned ships. Instead, the Board 
dismissed Mr. Palmer. Previously one of the 
members, Mr. Haney, refused the President’s 
request that he resign. 

This has precipitated a mess of controver- 
sies involving not only the merit of conflicting 
Merchant Marine policies but also regional 
jealousies and political discussion concern- 
ing the rights of the executive to dictate to 
independent agencies of the Government. 

This tangle of issues makes it difficult to 
predict what will happen. I think there is 
very little chance of abolition of the Ship- 
ping Board, as so many hope or 
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not so well organized as yt Prospects of 
passage at this time, perhaps with slight com- 
promises on what is known as Section 9, are 
favorable. 


Regulation of the coal industry is bound to 
get into Congress debates, on account of the 
miners’ strike and other factors. A perma- 
nent government fact-finding 
agency will be proposed and will 
have much strength in Congress, 
despite claim of operators that it is uncon- 
stitutional. 

If the coal-strike situation becomes acute 
within the next sixty days, a bill giving the 
Executive wide emergency powers to deal 
with the coal industry would have strong 
chances of passage 

These chances would be increased if rail- 
road labor unions carry out any threats of a 
strike in January or February either on their 
own request for higher wages or in sympathy 


Coal 
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with the miners. Large mail users, especially 
the mail-order houses who use the parcel-post 


system, and direct-mail advertisers who use 

third class extensively, have 
Postal systematically orgenized propa- 
Rates ganda for restoration of the 


lower postage rates which were 

in effect before the last Congress. A joint 
committee of both houses held a series of 
hearings during the summer and early fall and 
is now ready to deliver its recommendations 
The general sentiment within this commit 
tee appears to favor keeping rates substan- 
tially where they are for another year. This 
attitude is supported generally by the Post 
Office Department which points out the need 
of maintaining rates which will bring in rev 
enue to meet postal wage increases legislated 
at the last session. Whether rates will be 
lowered generally depends mainly on whether 
mail users can show that lower rates will mean 
materially increased traffic, and equal or higher 





fear. Furthermore, I doubt 
whether Congress will reorganize 
the Board so as to eliminate the 
present plan of having certain 
members who represent certain 
geographical regions of the coun- 
try. This regional representation 
plan has strong political appeals; 
it is a handle by which Congress 
and political interests can retain 
a hold on shipping policies. 


Divorce Proposed 


AS ALLIED question is whether 
the Emergency Fleet Corpora- 
tion, which administers the physi- 
cal shipping properties of the 
Government, is to be divorced by 
law from the Shipping Board, 
supposed to be primarily a policy- 
making body. Sentiment for this 
seems to be strong. The prepon- 
derance of Washington opinion is 
that it will be done. 

It seems to me, however, that 
there is a good chance of work- 
ing this out in another way: 
By having the President rearrange 
the personnel of the Shipping 
Board so as to make it practically 
in harmony with him, and thus to 
give the Emergency Fleet Corpo- 
ration a semi-independent status. 
The President has done this with 
the Tariff Commission and the 
Federal Trade Commission, with- 
out legislation in either case. 


_The McFadden Bill provides the 
biggest banking question before 


Congress. It makes a number of 
2 : amendments to 
anking the National 


Banking Act 
which are generally regarded as 
meritorious. It seeks to give na- 
tional banks the privilege of hav- 
ing branches within city limits in 
states which permit this privilege 
to state banks, and this is gen- 
erally agreed upon. 

But it seeks also to restrict fu- 
ture development of branch bank- 
ing to city limits, or perhaps to 
jontiguous territory, by 
a wider-flung branches 
pes ing admitted to the Fed- 
tie ga System. This pro- 
Me © principal issue which 

Pt the bill from passing at the 


barring 














t session. Sy is 
a: : upport is well or- 
fanized. Opposition is a: tive. but 
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Issues of great importance to 


American business confront the new Congress 
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revenues. The Post Office Department is 
skeptical on this point. 

The principal changes proposed are: Reduc- 
tion of private mailing cards from two cents 
to one cent; reduction of rates on _ third- 
class open envelopes (circulars, eic.) from 
one and half cents to one cent for each two 
ounces, or some other adjustment of weight 
limits; lifting the two-cent service charge 
from sales catalogs shipped by parcel post. 
There seems to be little chance now of hav- 
ing the two-cent service charge on parcel post 
removed, but the catalog differential is an im- 
portant point for mail-order houses. 

There is much talk of reorganizing the Post 
Office Department, establishing an efficient 
planning bureau, reforming the rural delivery 
service, and cutting expenses. This is in the 
minds of many postal leaders, but to date it 
has not gone far past the talk stage. 


Bills to prohibit all kinds of merchandise 
misbranding will receive much attention, but 
members of Congress have not yet had enough 

education on the subject 


Merchandising and I doubt that it can 


be passed at this session. 
Another series of bills will seek to legalize the 
establishing of retail prices by manufacturers, 
and although there is ample reason for such 
a system in many trade lines, it will be hard 
to convince Congress of it without more agi- 
tation than can be crowded into this session. 


. A bill to establish metric standards will be 


regarded with interest, and put off until future 
sessions. 


I think Congress will pass the bill establish- 
ing a Bureau of Civil Aeronautics in the De- 
partment of Commerce to foster and develop 

commercial aviation. It will 
Aeronautics be a big step forward, and 

commercial flying will make 
distinct progress during the next year. 


Fertilizer manufacturers will make a hot 
fight to turn the Muscle Shoals plant into a 
generator of electric energy, rather than a 

producer of commercial fer- 
Muscle tilizer. The administration 
Shoals wants it sold or leased to pri- 

vate interests, for both fertil- 
izer and power purposes. Henry Ford may 
come back with a bid for it. Most persons 
in Washington do not profess to know the 
outcome. 


No amendment will be sought to the new 
Federal Arbitration Act, to remove the $3,000 
minimum limitation on controversies covered 
by the Federal act. Arbitra- 
tion organizations are busy es- 
tablishing practical arbitration 
tribunals in trade groups, 
chambers of commerce, and similar bodies. 
This represents one of the most important and 
unspectacular movements within the Ameri- 
can business system in ten years. 


Commercial 
Arbitration 


The composition, procedure or functions of 
the Federal Trade Commission are not likely 
to be changed materially by legislation. It 

may be provided, however, 
Federal Trade that the authorization of 
Commission both House and Senate, in- 
stead of one body alone, is 
necessary to institute a Commission investiga- 


tion for Congress. 

: Some new measure of 
Radio control of radio broadcast- 
ing by the Department of Commerce is likely 
to be adopted. 


Secretary Hoover is one who wants a bill 
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to legalize import combinations, but it will 
have difficulties in Congress. Taxation of 

American business men doing 
Foreign business abroad may be abol- 
Trade ished or reduced. The Bu- 

reau of Foreign and Domestic 
Commerce needs considerably larger appro- 
priations to expand its foreign commerce work 
and probably will get them. 


Although advocated by the Administration, 

a reorganization bill will encounter many ob- 
jections and any material reorganization is 
A doubtful. Various govern- 
Reorganization ment agencies already coop- 
of Government erate more closely, with less 
Departments essential overlapping of 
functions, than is generally 

believed by persons outside of Washington. 
There may be talk of the establishment of a 
separate Department of Education but it will 
take years to put any such project through. 


The Administration is inclined to support 
a measure providing for return of alien prop- 
erty, mostly German, to its owners and to do 


this at the present session. 
Alien Coupled with this is the neces- 
Property sity of protecting American 


claimants whose claims have 


_ been approved by the Mixed Claims Com- 


mission, but the disposition of the Administra- 
tion is not to use sequestrated German private 
property to pay off American claims against 
the German Government. 

There are various plans for showing up the 
maze of political influence within the Alien 
Property Custodian’s Office, but neither Re- 
publicans nor Democrats are anxious to take 
the responsibility of airing it. 


An effort will be made to have the Fed- 
eral Government cede to states all public 


lands. It probably will not get through. 

There will be demands for 
Public more lenient terms to settlers 
Lands on reclaimed land, and to 


herdsmen on_  government- 
owned grazing lands. Reclamation will pro- 
vide an active political issue. 


No basic changes will be made, but some 
relaxations are possible on admission of aliens 
who are going into business and also on ad- 
mission of immediate rela- 
tives of naturalized citizens. 
Provision also may be made 
for registration of all aliens. 


Immigration 


Administration pressure will be toward 
study and development of rivers, especially 
the Mississippi. Purchase of the Cape Cod 
Canal probably will. be ap- 
proved, although this is one 
of the measures which may be- 
come involved in sectional log-rolling. 


Waterways 


Cries of a “bread trust” will be raised in 
speeches on the floors of both Houses. Opin- 
ions are freely expressed privately by Wash- 


ington officials that al- 
Bakery though there may be noth- 
Combinations ing illegal in these combi- 


nations so far, they are 
likely to develop into competition-suppressing 
trusts. 


Appropriation bills will be ground out by 
well oiled Congressional machinery in the 
usual course with one or two threatened by 

filibuster toward the ses- 
Appropriations sion’s end. Although they 
appear to be mere fiscal 
actually represent important 


routine, they 


December, 1995 


policy-making legislation, for policies jp a 
concrete way are fixed in accordance with the 
money allowances. 

The budget system will work as usual With 
a little more freedom on the part of Con. 
gress to revise the Budget Commissioner's ¢. 
timate, than in previous sessions. This sligh: 
relaxation of the budget system is due to the 
fear of political reaction against strict ings 
tence on maintenance of the administration; 
budget such as prevailed during the last two 
sessions. 


Vice-President Dawes will continue }jy 
fight for amendment of Senate rules to pro. 
vide cloture of debate and minimizing of fj. 
busters, but he is not likely 
be successful. It will comet 
be recognized that procrasi. 
nation, by debate or otherwise, 
is a means of killing ‘‘undesirable”’ legislat 
as well as of preventing action on “ 
legislation, and that the practice is too wel 
rooted to be overturned just now. 


Senate 
Rules 


A bill sponsored mainly by credit men jp 
tighten up bankruptcy laws will be 
but there is no certainty that it will get 
through this session. The di- 
Bankruptcy ficulty is rather in inertia tha 
in direct opposition. 


This will be a subject d 
much talk, and little action 
Powers by the The executive branch 4 
Executive the Government always hs 
usurped and probably always will ump 
powers which are technically legislative, 


Usurpation of 


No new legislation is needed to clear thewy 
for trade associations to gather and dissem: 
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nate information on prices, production, ¢oss 


etc., since the Suprem 
pakieiation Court defined their powts 
Statistics in the cement and mat 


flooring cases. Many tne 
groups are going too far under these decisions 
and are in danger of being charged with ille 
maintenance of prices and suppression of ft 
competition. They need better legal adv 












The House is now the more expeditios 
body, despite its size. Bills can be rai 
through the House only to be caught in ti 
gestion in the Senate. ¥ 
Robert La Follette will ® 
radical enough to me 
much disturbance, and! 
make speeches which will get their space? 
newspapers. The old agricultural bloc #F 
disappeared but a new one, made up of 
ern and southern representatives, promise 
appear for special log-rolling purposes.” 

Nicholas Longworth, new Speaker 
House, promises to be a little more the be 
olent despot than any speaker for yeats™ 
he is popular among the members. 

The composition of the Senate is: } 
licans, 55; Democrats, 40; Farmer-Labor, | 

The composition of the House is: Re 
licans, 246; Democrats, 182; Farmers 
3; Socialists, 2. 


Congressional 
Machinery 


\ 
\ 
The biggest part of the nation’s 
the Federal Government. To explam @® 
report it to the business men of the come 
is part of the task of this magazme. 
Congress will be in session soon Of@* 
magazine leaves the press. Next momns 
until Congress adjourns, we plan WF 
articles by Mr. Kiplinger and by othe 
cussing legislation more partic 
affects business —The Editor. 
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Here’s One Kind Word for Congress 


can game, but it has its limitations. It 
is seasonal, and outdoor only, for 
which reasons and others it may well look to 
its title, with a contender that is both indoor 
and outdoor and runs the year round. I refer, 
of course, to our great national sport of Cus- 
sin’ Congress. 
And how come? As well ask how come all 
the endless talk about the weather. 
There simply must be a com- 
mon coin of conversation. The 
funny man in the show, 


Been may still be the great Ameri- 








By HOMER HOCH 


Representative from Kansas 


Cartoons by Gluyas Williams 


vastly more than is given them. Weeks are 
spent on the job of shaving this bureau here 
and that bureau there and bringing down the 
totals. 

Whereupon forces are marshalled and the 
cry of distress goes forth, and from Atlantic 
to Pacific, from organizations for all noble 
causes, from high-minded citizens individually 
and collectively come letters and ringing reso- 

lutions condemning Congress for its perfidy 

in “crippling this most valuable service.” 
For many want economy in general, but 
apparently have lit- 
tle use for it in par- 
ticular. The cutting 
must always be done 
somewhere else! 

Nor does: this 
hammering for ap- 
propriations come 
alone from the de- 
partments. Resis- 
tance must contin- 








ually be made to 

















Visitors go their way saying, “Well, that beats me!” 


or the newspaper paragrapher must have al- 
ways within easy reach some familiar pegs 
upon which to hang his witticisms. Three 
reliable ones are the mother-in-law, the bald- 
headed man, and Congress. 

And the greatest of these is Congress. When 
all else fails him, all the funny man or the 
paragrapher needs to do is to take a hitch in 
his trousers, say “Hello folks” and hand a 
wallop at Congress! Without such blessed 
helps as this, we might be bereft of such pub- 
lic benefactors as Ring Lardner, Abe Martin 
and Will Rogers—and that would be national 
calamity. 

But seriously, gentlemen of the jury—if a 
touch of seriousness is to be tolerated on such 
a light and gay subject—may a few feeble 
words be spoken in behalf of this Congres- 
sional Under-Dog? If it please the court, 
comes now the defendant, and pleads not 
guilty to a few counts, at least, in the in- 
dictment. 


New Ways to Spend Money 


TIS ALLEGED, your honor, that Congress 

is utterly wasteful, that it has always been 
the extravagant branch of the Government. 
That charge has been repeated so often 
through the years that by very virtue of 
repetition most folks perhaps have come to ac- 
cept it as an undisputed fact. 

Many high-minded citizens have the idea 
that Congress puts in most of its time figur- 
ing Out new ways to spend the people’s money. 

But is this wholly true? The proper an- 
Swer is that it is not. The simple truth is 
that instead of lying awake nights concocting 
wasteful expenditures, Congress spends much 
of its time and energy resisting demands upon 
the Treasury. 

“an first place, it must resist the de- 
— of governmental departments—the bu- 
thar” commissions and various other units 

t constitute the spending branch of the 
th vernment. Every year these bureaus make 

“ir appeals for funds, and always ask for 


organized move- 
ments among the 
people themselves 
for large federal 
expenditures. Every Congressman’s desk is 
flooded with propaganda for this measure or 
that which means a drain upon the Treasury. 

For instance. from the same Chamber of 
Commerce which had passed a resolution a 
few days before, demanding that 
Congress “trim expenditures to the 
bone,” I received last winter a still 
more eloquent resolution urg- 
ing the passage of a measure 
which would cost Uncle Sam 
at least a hundred million dol- 
lars the first dash out of the 
box! What evidence, on econ- 
omy, does the defendant submit? Now, 
listen, for this is going to be startling! Be- 
lieve it or not, but the figures show that ever 
since the passage of the budget law four years 
ago, Congress maintained its record of cutting 
away below the estimates submitted to it. 

In the four years that the budget law has 
been in effect Congress has cut from the 
amounts requested almost $350,000,000. For 
the first year perhaps the comparison’ is not 
altogether fair, for it may be said that the 
budget machinery was not fully in operation. 
So let us omit the first year of the budget and 
have the figures for the past three years. In 
these three years Congress has cut from the 
budget figures a total of $33,978,597, or an 
average of over eleven million dollars a year. 


Cut Another Eleven Millions 
HE APPROPRIATIONS for the current 


fiscal year, made at the last session of 
Congress, are $11,125,847 less than the bud- 
get requested. In other words, 
after all the heroic 
operations of the 
Budget Bureau upon 
the estimates from 
the various depart- 
ments, Congress 
came along and 
trimmed another 
eleven million dol- 
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lars a year from the amount which the budget 
asked it to appropriate. 

Nor does that minimize the work of the 
budget—the inestimable service of the Budget 
Bureau in going through the departmental 
estimates with flail and pruning knife. But if 
after months of pruning by the Budget Bu- 
reau, Congress still manages to cut off another 
eleven million dollars, isn’t there just a little 
something that may be said for Congress in 
the matter of economy? 

And speaking of the budget law—take that 
for another illustration. The budget system 
has constituted a great business reform. But 
does Congress get any particular credit by the 
press of the country for the budget law? On 
the contrary, there appear wise editorials 
spreading the impression that the budget sys- 
tem is something that was forced upon an 
unwilling Congress, and that it is in constant 
danger of being uprooted by a Congress res- 
tive under its restraints. 


Performed Heroic Operation 


HAT is the fact about this? The fact is 

that Congress took the lead in bringing 
it about, that a special joint committee from 
Senate and House was created for the one 
purpose of drafting such a law, that after 
careful study and hearings this committee did 
draft it and that Congress took particular 
pride in its enactment, even persisting beyond 
one Executive veto and in 1921 got it on the 
books. 

Not only that, but to adapt its own machin- 
ery to the budget plan, Congress per- 
formed a major and heroic surgical op- 
eration upon its own committee system. 
In the House there had been a 
dozen committees with power to 
report appropriation bills. This 
power was taken from them 
and centered in one great 
Appropriations Committee. 

That was good business, 
but it meant, incidentally, 
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that many members, who after years of {faith- 
ful and honorable service had come to power- 
ful places on these appropriating committees, 
must lose the power that attaches to the purse 
strings. Surrender of power is not easy. But 
it was done just the same—done by Congress 
all by its lonesome. 

Thirdly, brethren, what about tax reduc- 
tion? Has Congress had anything to do with 
that? Not on your life, assert the ready 
critics. But where did the surplus come 
from? And who made possible all the heated 
argument in the last few years as to the best 
way of revising the income and other taxes 
downward? 

Well, ridiculous as it may seem, the fact is 
that Congress actually helped to do it. The 
budget recommends, and gives powerful aid, 
but in the final reckoning it is the congres- 
sional hatchet that must do the work. And 
deficits have been turned into surpluses be- 
cause Congress kept down expenditures, be- 
cause Congress cut and pared and sliced, while 
every activity that was hit roared its protests. 


A Remarkable Achievement 


pgp economy program has made possible 
in the last two tax-reduction bills a cut of 
much over a billion dollars a year and will 
make possible this year another cut of several 
hundred millions. While other countries have 
been increasing their national debts since the 
war, Uncle Sam has been reducing his. While 
states and municipalities have been increasing 
taxes, Uncle Sam has been steadily reducing 
them. 

Aside from the two-billion-dollar anaua! 
charge from the war—interest on war debt, 
sinking fund and soldier benefits—and taking 
into account the increased cost of what he has 
to buy, Uncle Sam is almost back to the pre- 
war basis of expenditure. It is a remarkable 
achievement. 

In this retrenchment program there has had 
to be cooperation between the Executive and 
Congress. The budget law placed in the hands 
of the Executive a new and better instrument 
with which to effect economies. But the law 
would have been dead without the Executive 
will to vitalize it, which has been given by 
both Presidents since its enactment. 

The militant leadership of President Cool- 
idge in an economy program and his vigorous 
administration of the new machinery are 
known to all men. Vigilant insistence upon 
cooperation both in letter and spirit has ce- 
mented a new loyalty throughout Uncle Sam's 
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vast establishment, and even the occasional 
reluctant bureau chief has been measurably 
won by the fear of wrath to come. 

The results of all this are immeasurable. 
But after the President and the budget there 
still comes Congress. And Congress’ contri- 
bution I have already noted. To be still more 
specific, in the search for tax-reducers, you 
might take the corridor to the right, leading 
to the sign “Appropriations Committee of the 
House.” 


Congress Has Wobbled a Bit 


id YOU wish to be still more “pussonal” 
you might slip in and watch Martin 
B. Madden, able, tireless and courageous 
chairman of that great committee—watch him 
as he operates with his snickersnee upon count- 
less demands for government money. In this 
gentle art of retrenchment and tax reduction 
Congress has wobbled a little now and then, 
but in the main it has backed the economy 
program with a fine fidelity. 

“But what of the pork-barrel?” snort the 
scoffers. What of river and harbor bills, padded 
with local favoritisms? What of the omnibus 
public building bills, fashioned by log-rolling? 

Yes, what of it? Nothing much, except that 
in the main all that is ancient history. There 
was a day when pork was pork—but “them 
days,” let us trust, “are gone forever!” At 
any rate no omnibus public building bill has 
been passed for a dozen years. Shouldn’t the 
statute of limitations operate even for Con- 
gress some time or other? 

That fact is that instead of building post- 
office buildings where they are not needed, as 
in the old days, Congress has not even been 
building them where they are needed. In 
many places the public service is sorely crip- 
pled by inadequate quarters. The same with 
river and harbor bills. In the dear, dead days 
beyond recall these bills were things of bad 
odor. But now no river or harbor project is 
approved except upon recommendation of the 
army engineers, and instead of spending too 
much money on rivers and harbors, Congress 
is perhaps rightly criticized for not spending 
more on our great main water highways, in 
this day when transportation needs are so 
acute. 


What’s Congress for Anyway? 
UT THOUGH pork is practically off the 


menu, tiie same old charge does business 
at the same old stand. Congress has even 
for four years now stopped the free garden- 
seed foolishness—but the pert paragraphers 
have not yet found it out. 

“But,” says the end man, “what has Con- 
gress done to give relief to the people?” 
There’s your sockdolager? What has Con- 
gress done, f’rinstance, for Bill Jones? Bill 
Jones, you know, mortgaged his home to buy 
him a fancy speed wagon, and unreasonable 
people who want their money are shamefully 
annoying him. Why doesn’t Congress come 

to his rescue? What is Con- 

< gress for, anyhow? 

—t— Precisely. We must legislate 
ourselves into good sense, pros- 
perity and happiness. Hardly 
anything goes wrong in our 
economic life, our industrial, 
social or political life but 
what some gentlemen arises 
and says, “There ought to 
be a law.” 

Now heaven knows we 
always need good laws 
and fearless, impartial, 
enforcement of good 
laws, but what we really 
need in this old troubled 
world today is not as 
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much a lot of new laws as it is work—honest 
work, that isn’t watching the clock 
thrift, and fair play, and the rule of good-will 
in business, in industry, in society—those are 
the only things that will save the world, 

But should Congressmen complain about 
this urge that Congress be a grand relief so. 
ciety? Have not many Congressmen and 
other politicians cultivated the idea? In order 
to get the job have they not gone about tell. 
ing the folks that if they were only down a 
Washington things would be vastly different 
that Congress should get busy and do some 
thing to usher in the well-known millenniym? 
Let ‘em grin and bear it! 


To Correct Bad Situations 


But JUST another word on this. There jg 
often much, to be sure, that government 
can do to correct bad situations. Laws may 
protect, and give to those otherwise denied 
it a fair chance in the game of life. Legisla- 
tion is sometimes a powerful aid in bringing 
economic adjustment. 

But there is no governmental magic wand 
to wave away the ills of the world. The doc- 
trine of legislative panaceas has been over- 
worked in America. We need to preach less 
about what the Government should do for 
the citizen and practice a little more on what 
the citizen should do for his Government. 

Another ever-present source of trouble for 
Congress is the necessity for legislative com- 
promise. Without concessions, without com- 
promise of differences as to methods and mea- 
sures there would be deadlock—and govern- 
mental services would cease to function. 

With a country so big and with sectional in- 
terests so varied and often conflicting, to make 
‘em all happy is an impossible task. What 
New England wants may arouse no enthu- 
siasm in Texas. The thing which would light 
the fireworks in Minnesota would bring a frost 
in Mississippi. Compromises must often fol- 
low, but a compromise seldom stirs anyone 
into glad, sweet song! 

Most of the work of Congress is behind the 
scenes, in committee rooms. It must be so. 
But visitors look down from the galleries on 
perhaps a drab session devoted to routine mat- 
ters, and go their way saying, “Well, that 
beats me!” And so it does. 

And some near statesman makes a fool 
speech to which Congress itself pays no at 
tention whatever but which gets the head 
lines, and folks exclaim, ‘““What a fool thing 
Congress is anyhow!” 

If Congress had nothing to do every 
year but draft and pass the dozen big 
supply bills that keep Uncle Sam’s big 
business going, it would still have a siz- 
able job on its hands. 
That alone means 
months of hearings, 
months of faithful, pa- 
tient drudg- 
ery, going 
over the 
thou- 
sands 
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of items that make up the tremendous budget. 
But that is simply part of the day’s work, 
and there’s nothing much in it to write pieces 
about for the papers. And if anyone would 
pore himself by taking a House or Senate 
and run through the list of things 
that Congress is busy about he would get an 
eyeful. et Meee 
Public lands, army and navy, immigration, 
Alaskan fisheries, Panama Canal problems, 
service, reclamation projects, radio, re- 
forestation, aeronautics, railroads, Indian af- 
fairs, banking system—a thousand things bring 
their grist for the legislative mill, and while 
the wheels sometimes grind slowly, every ses- 
sion shows a deal of substantial work accom- 
plished. =~ nF 
But none of this moves the critic’s heart. 
In a great newspaper last winter I read one 
of the familiar editorials demanding to know, 
sir, “what laws Congress has passed, though 
it has been in session since December!’”’ And 
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behold in the same great newspaper only a 
few days later the same able editor thundered 
that, “there are too many laws, too many 
laws,” and that, “Congress should put a stop 
to all this law-making!” 

And Congress gets it goin’ and comin’, for 
when determined people make up their minds 
to enjoy their cussin’ they will not be denied. 


Congress Has Its Faults 


OW IN conclusion, if any hardy ones 

have stuck it through this far, this is no 
contention that Congress is a little angel, with 
wings and everything. Congress has its faults 
—some little, some great and glaring, and 
some the big, glorious faults that string along 
with democracy and liberty. But it might be 
worse. 

And when you get right up to the critter 
you may find that it really has its points. 
Just like the penitentiary, Congress has the 
good, the bad and the indifferent. In its 
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membership are some brilliant men, are many 
men of splendid ability and some few, per- 
haps, who are not Dan’l Websters. And the 
average Congressman—now this is gothg to 
be a real bold statement—is squage, earnest, 
industrious, faithful to his task, and honestly 
seeking to do the best thing for his country, 
seeking to do it in the midst of a flood of 
propaganda and with the chill winds of misrep- 
resentation often blowing through his thinning 
locks. All of which is doubtless good for his 
soul! 

Just once in a while, on some holiday when 
there is nothing much else to do, wouldn’t it 
be a decent thing, and wouldn’t it help to 
build up that faith in government which is 
one of the needs of the day, if from press 
and platform the people were told the fair 
truth about Congress? 

Not for a regular diet, of course, but just 
for a little change—and then gaily back to the 
sport of cussin’ Congress. 


When New York Grows Up 


The Story of How a Big Store Celebrated Its Anniversary With Appeal 
to the Imagination Instead of to the Pocketbook 


VY sie ago I worked in the advertising 
office of a big department store. The 
town grew, the store went along with 
it and before long was confronted with the 
happy necessity for a larger building. Being 
proud of the new store the merchants wanted 
to tell the world about it. They proceeded 
along accepted lines. 

That was in the days when advertising 
ranted and roared. Screaming type informed 
the public daily of the “tremendous inau- 
guration bargains” at the “marvelous new 
store.” The language was winnowed for words 
that were large and long and heavy. Two or 
three times the English tongue broke under 
the strain, and French words had to be called 
in to meet the emergency. The advertising 
office totally wrecked its Webster’s Un- 
abridged and wore the binding off its suc- 
cessor, 

It worked. Barring the nervous breakdown 
of the advertising manager, the opening was 
a grand success. Newspaper displays con- 
vineed the people that they had a fine new 
store at their service; bargains proved that 
the cost of mahogany fixtures and French 
a was not to be added to the price 

It worked. And it still works. But there 


He ways of accomplishing the same 


Turned Imaginations Loose 


VWANAMAKER’S in New York had occa- 
Re sion recently to felicitate itself upon cer- 
ain steel-and-stone evidence of healthy 
growth. 
sae Pe a and Broadway an old building had 
Ma ended the fourteen-story facade. It 
tele down and the main building ex- 
cme fill out the corner. This same 
through “Story structure had a well running 
the sau its center from roof to basement; 
nr was built in—that is, each floor was 
ended over the opening. 

wae was completed without dis- 
a to the Store or its customers and 

4 mighty neat job of engineering. It 
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added space equal to four and a quarter city 
blocks to the selling surface of the floors. 
Now, Wanamaker’s might have cooked up 
some rousing bargains to glorify the event 
and might have raised a great hullabaloo about 
it in their daily advertising. But they didn’t. 

The executives turned loose their imagina- 
tions. The walls of the buildings have been 
turned into one vast picture gallery. Appar- 
ently they have no more dollar appeal than 
the paintings at the Metropolitan Museum. 
All the canvases depict one subject—New 
York City. Imagination was not satisfied 
with recreating the past and showing the 
present; the artists swept right ahead and 
prophesied what the town would be like in 
the future. Amazing as their conclusions are, 
they are logical. 


New York’s 300th Birthday 


HE DISPLAY is called the “Ter-Centen- 

ary Pageant of New York.” Next year 
the metropolis will celebrate its three-hun- 
dredth birthday. Wanamaker’s exhibit is a 
sort of curtain-raiser for the main event and 
will be carried over into 1926. 

Most dramatic of all the pictures are three 
immense panels which hang in the well of 
the old A. T. Stewart Building. They are 
65 feet from top to bottom and require the 
depth of four stories for hanging. The center 
panel starts at the bottom with two Indians 
in a canoe. As the eye travels upward the 
whole story of New York unfolds before it. 
Low down are the small red houses of the 
Dutch, above reminders of the Revolution, 
then the actuality of today’s tall buildings 
and at the top, fantastic immensities of the 
future. 

On the right another panel relates the his- 
tory of shipping following through to the time 
when cargoes will take to the air; on the 
left is the development of transportation 
carried into the mth generation of our chil- 
dren. Long rows of portraits between these 
compositions portray the men who built the 
city—the “Titans of New York.” They 
start with Henry Hudson and include warriors. 


statesmen, business men, artists, writers, in- 
ventors and preachers. 

These panels are the work of Willy Pogany 
and his assistants. Pogany’s daring concep- 
tions are heightened by dramatic effects. The 
pictures were painted on silk with aniline dyes. 
At first no brush was found which would 
handle this medium. But the problem was 
finally solved—with bear bristles! Lights 
placed back of the fabric illuminate the pic- 
tures in a way that makes you think of 
cathedral windows. 

All the other pictures in the pageant are on 
the walls of the Wanamaker salesrooms. A 
series of eighty-eight color sketches elaborate 
what Pogany did on one 65-foot spread of 
silk. They pick up the story of New York 
at the time when naked Indians first caught 
sight of boats with sails, carry it into the 
easy-going times when hogs scratched their 
itches against what is now the J. P. Morgan 
corner, and so to modern times. Wana- 
maker’s confines its own history within two 
pictures, one showing the growth of the New 


York store, the other that of the parent in- 


stitution in Philadelphia. 
A Thousand Years from Now 


EAVING the familiar walls and windows of 
present-day New York you catch your 
breath and jump off into a picturization of the 
future. Hugh Ferriss has painted the pyra- 
mided city of a thousand years from now. In 
another series Harvey Wiley Corbett handles 
the question of street congestion and pre- 
scribes remedies. 

There is hope for the pedestrian in the 
Corbett sketches—if that species should by 
any chance survive. The concluding picture 
would pass as a walker’s idea of heaven. 
Roadways from wall to wall have been given 
over entirely to wheel traffic. Above, the 
pedestrians trip happily along through sec- 
ond-story arcades; street crossings hold ne 
perils as they are spanned by bridges. They 
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Left: Willy 
Pogany’s pic- 
torial history of 
New York, past, 
present and future 








How the Metropolis Will Look to Our Great-great-great-great Grandchildren 


Above: Apartments 
bridges. Below: 4 
cozy corner of 29% 
according to the Ros. 
sian futurists 
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For the best effect, hold this picture over your head when you look at it. It shows a patch 
of Manhattan sky es it will appear in the future. At the left is shown a future New York 
building of maximum height, under the zoning law and the limits of steel construction. Are 
these prophecies impossible? Below is an old-time picture of Broad and Wall Streets 
What would the business man of those days have said had he been shown a photograph of 
New York today? 

















Some Pictures 


from Wanamaker’s ‘‘Ter-Centenary Pictorial Pageant of New York’’ 
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have not forgotten the aeroplane. Platforms 
over docks and bridges afford them places to 
land places to roost. Other exhibits in- 
cludegthe Rodman Wanamaker collection of 
Indiaff photographs. 

After settling the future of New York to 
their satisfaction, it occurred to the designers 
of the display that people would have to live 
in the houses. A natural inquiry was: 

“What will a Park Avenue apartment look 
like in 2925 A. D.?” 

To answer the question a pair of Russian 
futurists were called in. They consulted their 
geometries and paints with characteristic 
frenzy; their conclusions yell at you from 
the affrighted walls. Corners have been fur- 
nished to go with these neo-futuristic murals. 
Each visitor will be affected by them ac- 
cording to his disposition and the state of 
his liver. They may appeal to you if you 
happen to be artistically far-sighted, but 
speaking personally, I found it comforting to 


Billions in Instalment Buying 


Executive Manager, National Association of Credit Men 


is the increased acceptance of the idea 
that instalment buying based on future 
earnings of individuals has gone too far. 

As early as the turn of the year 1924-25 
credit executives of wholesale, manufacturing 
concerns and various industries were alive to 
the dangers of an over-expansion of credit. 

Warnings emanated from the credit frater- 
nity culminating in a formal declaration by 
directors of the National Association of Credit 
Men on March 4, which estimated that indi- 
viduals’ purchases of commodities on the in- 

plan would run as high as three bil- 
lion dollars for a period of about three 
months, and that this amount was too large 
to be wholesome. 


No Fear of Credit Deals 


HE EXECUTIVE who lives in an atmos- 

phere of commercial credit has no fear of 
credit transactions as such. He knows that 
well over 90 per cent of all the business trans- 
acted in the United States is done on credit, 
and he is in a position to sense an over-devel- 
opment of the credit idea. It was this sens- 
ing of the condition that found expression in 
the declaration of those men responsible for 
the leadership of the thirty-thousand organi- 
zations bound together in the association. 

The declaration stated that the market- 
ing of certain commodities is conducted best 
through instalment payments, while for other 
commodities this form of payment is most 
unnatural. For the merchandising of com- 
modities that deteriorate rapidly and which 
would be difficult to recover should the debtor 
default instalment selling is uneconomic. 

Besides when deferred payment schemes 
encourage extravagance and excessive mort- 
gaging of future income for immediate satis- 
factions, that are neither necessary nor im- 
portant to proper living, they are a social as 
well as an economic danger. Credit cannot 
withstand these assaults without becoming in- 
fected and eventually weakening the other 
vital organs of the business body. 

Allusion was made by the directors of my 
association to “the large number of finance 
companies now operating throughout the coun- 
try” which are “encouraging instalment sell- 


(YY: OF the healthiest signs of the times 
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reflect that I wouldn't be here to inhabit any 
such rooms. 

After covering the displays—there must be 
miles of them—lI rested my feet on the thick 
rugs of a Wanamaker office. To the exec- 
utive behind the desk I said: 

“Those pictures are all very imaginative 
and interesting—but after all they are only 
pictures. Nothing like that will ever happen.” 


Founded on Scientific Data 


- ON’T it?” asked the Wanamaker man, 
“One of those pictures shows an Indian 
with a deerskin about his waist watching the 
arrival of a Dutch ship. What if that Indian 
—or the Dutch captain for that matter—had 
been shown a photograph of the buildings 
and streets of New York today? No artist 
of their time could have imagined the present 
reality. 
“Now, there is a good deal in these pictures 
besides imagination. Research for instance. 
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ing of commodities or even services—appar- 
ently merely that instalment paper may be 
created which they can discount at high rates. 
Aside from the material effects on the nation’s 
credit there is a moral consequence that can- 
not be ignored.” 

If the nation’s credit powers were severely 
burdened by some economic emergency, the 
credit men believed that the present tendency 
to create “an overload of individual credit” 
might become extremely dangerous. This 
warning was issued in the belief that upon the 
proper use of credit rests, in the largest mea- 
sure, the prosperity and happiness of the 
country at large. 

When a group of paint manufacturers pro- 
posed an ambitious plan to promote the sale 
of paint by a wide extension of credit in this 
commodity there were experts in credit in the 
paint industry who took upon themselves the 
ungracious task of objecting to such trade ex- 
pansion. An apparently unsatisfactory out- 
come of the plan as applied to the sale of 
paint gives these credit men an opportunity to 
indulge in an occasional, “I told you so.” 

The outcome of the paint credit plan and 
others like it are some of the reasons why 
the attitude toward excessive instalment sell- 
ing is becoming increasingly conservative. 

Another safety brake that has been applied 
is the attitude of the banking interests, which 
have discouraged over-activity by financing 
companies whose business is primarily the 
handling of paper based on instalment sales 
to individuals. 


Where Responsibility Rests 


FTER all does not the responsibility for 
44 the entire situation rest largely on the 
financial interests of the country? And is it 
not fair to look to the banks for statesman- 
like action in handling the situation? 

One of the basic principles of sound credit 
is that the final payment should be made be- 
fore a serious depreciation has occurred in 
the goods themselves. It is obviously bad 
business to owe one hundred dollars on some- 
thing that could not be sold for substantially 
that amount. 

Let us look at instalment buying from a 
national, economic point of view. Is it not 





BUSINESS 





forced upward by the city’s expansion,” 
One other question: What did Wanamaker; 
get out of the display—in dollars and cents? 
“Directly, nothing—indirectly, a great deal | 
We made no special effort to get people jn 
with bargains. It all follows the policy jig | 
down by John Wanamaker. He was domi 
nated by a passion for education, John 
Wanamaker used to say that if you intereste | 
a person and taught him somethi 
made a friend, and that if you made a frien 
you made a customer. | 
“John Wanamaker is dead but his idea siji 
lives. That is the thing behind the picturs 
you have just seen.” 
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They are founded on engineering and archi breac 
tectural data. The artists have simply ¢. Citie 
tended the lines along which the city is grow. chari 
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are inevitable. You can’t stretch M who 
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clearly unsound for one industry—take fe 
example the magnificent automobile industy 
in which every American business man takes 
pride—to absorb an undue amount of th 
individual credit of the nation’s citizens? 

Would it not be bad business for th 
nation as a whole if one product should 
make such deep inroads upon the cutrent 
earnings of individuals that the cl , pr 
visions and construction industries 
starved? 


Dangers by No Means Passed : 


T IS estimated that the entire 
North Dakota from its wheat crop 
was barely sufficient to pay the bi 
citizens for the upkeep and mainten 
fuel of their automobiles. If we are 
as has been estimated, to the e 
billions a year in automobiles, accessone 
oils, this constitutes a large prop 
our income; and yet this may ne 
gerous -provided other industries are) 
riously affected and the people are™ 
aged to distribute their buying power 
sonable proportions. 
The dangers of a too great extensi 
credit are by no means passed. A 4 
ago, a man of my acquaintance @ 
with a dealer in certain hig <a 
biles the question of terms ‘On a Cam 
was about to buy. The dealer indi 
desire whatever to have the custe 
cash and expressed himself as entim 
terested in how long the notes 
chased vehicle were to run. .. 
There are, however, so many signs* 
proved attitude toward the subject 
ment buying that I am hopeful ti 
a sane attitude which will soon be 
If a balance is reached in instaim 
ing, the amount of instalment papem 
be so large as to endanger the @ 
nomic fabric of the country shoul@’ 
stringency in business occur. a 
Citing isolated cases in any Com 
likely to be unfair, but there have 
ported numbers of instances in Whie® 
have pyramided their instalment # 
so that they were evicted after i 
period of unemployment of 
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bread winner. In the vicinity of the Twin 
Cities—St. Paul and Minneapolis—the public 
charities officials have reported unofficially an 
jncrease in the number of charity applicants 
who had come to grief through undue instal- 
ment buying. es 

The radio receiving set is a new factor in 
the instalment selling field. At the outset 
radio sets were sold for cash. No system had 
been devised to dispose of them otherwise. 


400 Millions for Radio Sets 


ANY persons were deterred from purchas- 
M ing radio sets on account of the price 
which in many instances was considerably 
above the $100 mark. However, when the 
phonograph dealers began to merchandise 
radio sets on the same basis of payment 
as phonographs, the path to instalment 
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ing machines, books, washing, electric cooking 
and heating apparatus, typewriters and bi- 
cycles are sold on the deferred-payment basis. 
When these articles are household goods, they 
are often sold through public service corpora- 
tions. Much of this kind of selling is valuable 
to family life. 

Another thing, which the high-grade ad- 
vertising agencies through their organiza- 
tions should try to combat, is the activity of 
certain advertising agencies in inducing manu- 
facturers to enter into instalment selling cam- 
paigns, when in the long run this method of 
merchandising will not be beneficial to the 
particular business or to the public at large. 

Some of these advertising executives show 
manufacturers how they can increase the out- 
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put or production of a factory by the “‘sim- 
ple” scheme of selling on a deferred payment 
plan to be,put over by a nation-wide publicity 
campaign. The scheme is alluring, and ex- 
amples of how other manufacturers have ac- 
complished similar success which the adver- 
tising expert promises, induce the advertiser 
to agree perhaps to a million dollar advertising 
budget. 


Situations Should Be Watched 
Ts agency takes its 15 per cent of the 
cost of the advertising business thus placed 
and the manufacturer temporarily finds him- 
self operating at an increased rate of produc- 
tion. But the difficulties arise where the 
goods are not the kind that should be sold on 
deferred payment plans. Difficulties in 
collections occur, and defaults in pay- 





selling of radio sets was blazed. = 

This year it is estimated that the sale 
of radio receiving sets and parts will be 
in the neighborhood of $400,000,000. 
How much of this represents instalment 
sales? It must be large, for there are 
not many families which can afford to 
pay $100 in cash for this form of en- 
tertainment. 

New schemes of instalment selling 
are arising every day. A cursory glance 
at the advertising pages of magazines 
and newspapers is all that is needed to 
show the truth of this statement. 


business. 


OUGHT and not paid for! 


Is too much individual buying on the 
deferred-payment plan endangering the pros- 
perity and happiness of the whole country? 
“Yes,” says the writer of this article. 
“But,” says A. R. Erskine, President of Stude- a 
baker, elsewhere in this magazine, “this credit is 
in my opinion thoroughly sound and proper 
Above all, it raises the standard of 


ments result in the piling up of stocks. 

The situation is improving, but it 
should be watched as there are still new 
schemes based on instalment selling 
which are appearing almost daily. 
Much responsibility rests on the banks 
and on far-sighted business men who 
can sense the possible economic dangers 
that might develop 
: in even a short 
4 period of 
stringency. 














Many of these schemes are healthy 
modes of selling under proper condi- 
tions. Jewelry, clothing, furniture, sew- 


living and increases the responsibility, and 
therefore the efficiency and output of the ~ 
workmen of industry.”—The Editor 
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money idea, about which men 

have worried so much, to the 
western world. Being one of those per- 
sons who can’t stand still, he had been 
east to Cathay. This was about 200 years 
before another Italian by the name of Colum- 
bus felt the urge to go west. 

Marco Polo looking about him put in his 
notebook an oft-recurring entry: “These peo- 
ple are idolators and they use paper money!” 

It is not recorded that Europe worries 
much about the idolatry, but the paper-money 
idea caught on. It was so much easier to 
print it than to make it out of precious 
metals. From that day to this they have tried 
to make the output of printing presses serve 
the purposes of money. Unfortunately such 
money has often shown an affinity for waste 
baskets. There has been but one sort of 
paper money that has stood up, and that has 
been that which had something of enduring 
physical value back of it. 


Clumsier Than It Should Be 


|‘ THIS country as in others, we print 
paper money with gold back of it. Who- 
soever wants to use paper money because it 
is handier may have it, but he who wants 
gold may get it for Lis paper. 

This paper money in the hands of the peo- 
ple is a tool to be used. It is handier than a 
pair of pliers. It will mow a lawn or take one 
on a trip to Vienna. It is the handiest tool in 
all the world and it is important that it should 
be kept at its best. 

Yet it seems that it is not. It is clumsier 
than it should be, more complicated, more 


Mr POLO brought this paper- 


costly. It needs to be trimmed and shaped, 
to have the deadwood cut out. Its use by 
the public is not always expert. The public 


has not thought out the proper use of this 
effective tool. 

There are three provinces of Government 
that are fundamental: carrying on its foreign 
relations, maintaining the national defense, 
and providing a currency. The extent to 
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We're Wasteful in 
Wearing Out Money 


By WILLIAM ATHERTON Du PUY 


which national well- 

being is dependent on 

the maintenance of a 

proper currency has 

been many times dem- 
onstrated in recent Eu- 
ropean history. The task 
of maintaining a proper 
currency falls to the 

Treasury Department. 

Now after 136 years of 

operation, it is taking a 

look to see what may be 

done to improve the 
situation. 

Just Happened to Us 
HE’ United States 
does not have a paper 

currency, but five paper 

currencies. One may 

go to the bank with a 

check for a hundred 

dollars and ask for 
twenty-dollar bills, all of 

a different sort, and get 

them. One will have 

a picture of a person 

named Daniel Manning 

on it—that is a silver cer- 
tificate. One will carry 
the face of Washington—it is a gold cer- 
tificate. That with the picture of Hamilton is 

a United States note; that with Hugh Mc- 

Culloch is a national-bank note, and that with 

Cleveland is a Federal-reserve note. Each is 

representative of a distinct type of currency. 

We did not consciously set up these five 
kinds of currency for ourselves. Most of 
them just happened to us. 

One becomes confused with five kinds of 
twenty-dollar bills. He never knows what to 
expect and so is never able to identify the bill 
except by the denominational numeral in the 
corner. It is the detail in the body of the 
bill that carries protection against counterfeit- 
ing, and the average user of currency becomes 
so confused with all the varieties that he 
learns little of this detail. 

One is likely to be surprised upon learning 
that the Government worried along without 
any paper money before the Civil War. The 
only paper of that period was that issued by 
the state banks. It was mostly fiat money, 
having nothing back of it but the bank’s 
promise to pay. Most of it was below par, as 
fiat money is likely to be. In traveling from 
state to state the paper dollar was found to 


The pessimist, it is 
said, wears both belt 
and suspenders. What 
should be said of 
Uncle Sam who sup- 
ports his _ financial 
trousers with five dif- 
ferent kinds of paper 


be everywhere of a different value. Money 
was chaotic in the United States seventy 
years ago. 


Survivals of Civil War Time 


HE Civil War forced us to work out a 

better currency system but we floundered 
around some while doing it. Three of the 
currencies in circulation today are survivals 
of the groping of the Civil War period. The 
first of these is the United States note. 
They are the “greenbacks” of the Civil War 
period. The Government issued them at that 
time as promises to pay. They depreciated in 
value as have many European currencies dur- 





, cates in its stead. Little came of this Jaw for 
decades. 
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ing and since the World War. Then, with the 
growing strength and prosperity of the coup. 
try, they fought their way back to par and jp 
1879 were made redeemable in coin. 

But instead of retiring them Congress made 
them into an endless chain by instructing the 
Treasury to issue a new note whenever it re. 
deemed an old one. There were some $346. 
000,000 of them that thus became a perma- 
nent element in the currency. They are now 
in circulation. 

Another creation of the Civil War period 
was the gold certificate. Congress, in an 
attempt to coax gold back into the Treasury, 
passed a law authorizing that agency to re. 
ceive the yellow metal and issue gold certifi. 


There was not much gold and its 
owners preferred it in the tin box. The gold 
presented up to the beginning of the present 
century was inconsiderable. Then it began 
to come in. This currency typified the gold 
for which it stood by its yellow back. Itis 
easily recognizable. There is something like 
a billion dollars worth of it now out. 

The third of the currencies that had its 
birth in the needs of the Civil War is that of 
the national banks. National-bank notes came 
into being toward the close of the Civil War 
and accomplished two important purposes. 
They provided a paper money that was fully 
secured and they created a sale for Goven- 
ment securities. 


450 Million Silver Dollars 


THEIR creation Congress provided tha 
under given conditions banks could issu 
these notes with their names on them if they 
would deposit prescribed government secu 
ties with the Treasury to guarantee their pay- 
ment. The banks wanted to do this because 
it was profitable to them. They therefor 
bought the securities. This provided 
for governmental purposes. They issued # 
new currency which was much needed. Tt 
currency, having value back of it, stood wp 
Congress then taxed the old state-bank issu 
out of existence. 

The national-bank notes were the main ct 
rency reliance of the Government for 3 
years. There they are today in your bank 
roll with the name of some one of the 80 
banks that issue them printed boldly on thet 
faces. 

It was in 1878 that the Congress, finding 
that the silver that had been used as coin 8 
sagging too heavily in the public 
decided that it would put it in storage 
issue warehouse receipts against it. 
warehouse receipts were known as silver & 
tificates. They added yet another curren? 
to the three already in existence. As U® 
has passed the bulk of them has grown large 

There are now some. 450,000,000 m 
silver dollars, tucked away in gove 
treasure houses with warehouse receipts 
against them. 


carryin 
Where 





All of these currencies are as good as é 
The Congress has specially autho 
directed the Secretary of the Treasufy. 
maintain the parity of all of them 
means, other expedients failing, 
shall be redeemed in gold. There were 
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jssues Of other types, such, for instance, as 
Treasury notes of 1890, but they did not find 
a permanent place in the currency. Then 
came the fifth of the present currencies, 
Federal-reserve notes, created in 1913 to re- 
move a vital defect that was common to the 
old issues. A system was created and put 
pack of Federal-reserve currency. 

There are obvious disadvantages in main- 
taining these many types of currency. The 
confusion of them is plain. There would be 
economy in their simplification. Secretary 
Mellon has taken a position in favor of the 
gradual retirement of the national-bank notes. 
The uselessness of maintaining such issues as 
the United States notes is recognized. The 
situation requires simplification. It is the 
policy of the Department to work steadily 
toward that simplification. 


Wide Range in Denomination 


HE Government is finding loose bearings 

in its money machine, not alone as to type 
of currency but as to denomination. It has 
jn use ones, twos, fives, tens and so on up to 
ten-thousand-dollar bills. 

But of late the Treasury has observed a 
new tendency in the use of money. The public 
is constantly calling for more small denomina- 
tion bills and less big ones. The run is on 
one-dollar bills. Where the public used one 
one-dollar bill in 1900 it is now using seven. 
Where it carried one one-dollar bill in its 
pocket in 1910 it is now carrying three. 
Carefully worked out figures show that, in 
1914, one-dollar bills made up 40 per cent of 
the bulk of the paper money outstanding. 
Today they make up 50 per cent of that bulk. 

There is much to surmise as to the cause 
of the increased use of one-dollar bills. In- 
crease in prices would call for a greater 
amount of money, of course, but why the 
small denomination should increase more 
rapidily than the larger is not so obvious. 

Some believe that the automobile is to 
blame for the increased use of dollar bills. 
Five gallons of gasoline is a dollar bill and a 
few cents. Ten gallons is two ones and some 
silver. This is an ever-recurring purchase 
throughout the nation. It may have much to 
do with the boom in ones. It seems, upon 
examination, however, that a new-formed cur- 
tency habit has become general throughout 
the country. The public seems now to be 
carrying a wad of one-dollar bills in its pocket. 
Where the average man used to carry a ten 
























He now carriers twenty 

“ “4 : - 

ones” stuffed in his 
trousers’ pocket 
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and a five in his wallet, care- 
fully buttoned into an inner 
pocket, he now carries twenty 
ones, stuffed in his trousers 
pocket. 

There is a run on one-dollar 
bills. They are demanded in 
hundreds of tons at the United 
States Treasury. A _ thousand 
dollars in paper money leaving 
the Treasury nowadays is likely 
to be bulkier than it used to be, 
because there is a larger per- 
centage of one-dollar bills in it. 

The Treasury holds that there 
is an economical and an un- 
economical use for one-dollar 
and ten-dollar bills just as 
there is for one-ton .and 
ten-ton trucks. It  be- 
lieves that the excessive 
use of ones inflicts an un- 
necessary hardship on the 
business community and 
the Treasury Department. 

The American public 
has definitely given up the 
use of metal money 
other than as _ small 
change. It is to be 
expected that the one- 
dollar bill should be 
much used as_ the 
next step above quar- 
ters and halves. Then 
there is a logical point 
where efficient use of 
currency requires that 
the ones should give 
way to twos, fives é 
and tens. The pub- > 
lic seems to be dis- 
regarding this point. 

The prejudice of the public against using 
two-dollar bills is amusing but probably 
prejudicial to currency efficiency. There is a 
superstition that the two-dollar bill is un- 
lucky. 

The probable origin of this superstition is 
interesting. The United States got its dollar 
from the old Spanish pieces-of-eight. There 
were also pieces-of-six, of ten and of thirteen. 
These Spanish coins were more plentiful in 
Colonial days than were English coins, be- 
cause Spain had much silver. The buccaneers 
of the Spanish Main were a superstitious lot 
and afraid of these pieces-of-thirteen. The 
two-dollar bill is its successor and the repute 
of ill-luck has stuck through the centuries. 

The Government believes that the two- 
dollar bill, if circulated, would serve a useful 
purpose. It cites the fact that 
four to five times as many of 
them in proportion to one- 
dollar bills are found in the 
pockets of Canadians’ as in the 
pockets of Americans. Every 
additional million of them put 
into circulation here might 
take the place of two million 
ones. Each two-dollar bill put 
in circulation saves its weight 
in ones. 

Here is the way the use of 
extensive one-dollar bills 
works. An employer may, on 
Saturday night, pay his clerk 
in twenty one-dollar bills. If 
he does so he uses currency 
more unhandily than he would 
if he put one twenty- 
dollar bill in his en- 
velope. 

The clerk may go to 
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the bank and deposit his 


















ae We inherit our two-dollar bill 
superstition from the buccaneers 
of the Spanish Main 


money. 
where a twenty-dollar bill would count itself. 
Or the clerk may go to the grocery and buy 


The bank must count twenty ones 


$10.50 worth of supplies. 
count out eleven ones. The grocer must as 
laboriously recount them. In later making up 
his cash he must count them again, When he 
takes them to the bank they must be re- 
counted. 


He must laboriously 


Will Save Unnecessary Work 


8 bec: twenty bills are in.the course of be- 
ing worn out and returned to the Treasury 
Department for. redemption. All along the 
route they require counting. Probably they 
are counted a hundred times before they 
get back to the Treasury. 

If a twenty-dollar bill can take the place 
of twenty ones in all those countings it will 
save just as much unnecessary work. When 
it comes back to the Treasury for redemption 
one new bill will need to be issued in its place 
instead of twenty. 

This is an extreme example, of course, but 
transactions involving this principle are the 
rule rather than the exception. Few change 
makers, the Treasury Department holds, have 
ever stopped to think out the proper prin- 
ciple upon which to base the operation. If 
the change makers of the nation could be 
induced overnight to do just this they would 
probably save the Government two millions 
a year at its money factory and the money- 
using public many times that amount in wasted 
time in money counting. 

There is an efficiency principle readily ap- 
plicable to change making. It is this: when 
not asked to do otherwise, make change 
in the least possible number of bills. This is 
merely a basic principle. When a customer 
asks for his money in any particular form, his 
right should not*be questioned. 
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Business as Business Men See It 


We Asked a Score of Business Leaders in All Parts of the Country What Could Be Expected : 
for the Early Part of the New Year. | 


= T’S ahead—not way ahead, but 
as far as you can see with some 
clearness—for the wind-up of this 


year and the first few months of the next? 

“And how does business look, particularly 
in your own industry and your own part of 
the country?” 

Those, summed up briefly, were questions 
put by Nation’s Business to a score of men 
in widely varied industries and in widely sepa- 
rated sections of the country. 

The answers weren't a unit. There were 
one or two who felt that they saw gathering 
clouds on the horizon. It was significant of 
many of the expressions that the writers were 
unwilling to go on record as looking for good 
times to last very long. Not that they were 
predicting trouble after six months or eight 
months; but they didn’t feel that they could 
see clearly so far ahead. 

John G. Shedd, eminently qualified to judge, 
as chairman of the board of Marshall Field 
and Company, is on the whole, optimistic. 
Says he: 

“The business situation in my opinion con- 
tinues to present every aspect of fundamental 


soundness. A possible question mark might 

be placed against such ac- 
Dry Goods, tivities as the tremendous 
Chicago credits necessary in real- 


estate and stock-exchange 
transactions on present, seemingly inflated, 
values. 

“Agriculturists seem to be justified in their 
present happy frame of mind. The cereal 
harvest has been fairly abundant, and prices 
maintained on a profit basis, while farm prod- 
ucts such as cattle, sheep and hogs, have pro- 
duced large returns to the Middle West. 

“While cotton has had its thin spots as to 
yield, Mississippi alone has a crop that should 
yield at present price to the producers of that 
state, in round numbers, $175,000,000. 

“T believe that the frozen credits of the 
Middle West are largely liquidated, and that 
most communities have money to spend and 
are using it on a fairly liberal scale for per- 
sonal needs, farm equipment and merchandise 
in general. 

“Retail conditions, therefore, are almost uni- 
versally excellent. Stocks in merchants’ hands 
are well balanced but low—demand increas- 
ingly good. 

“The textile products of our mills are largely 
sought and sold up to production. Mills in 
some sections of North Carolina and Virginia 
have been badly curtailed in production, the 
necessity of their working half time being 
caused by the great drought in. that district, 
making it impossibie to obtain power. 

“T have never found trade as a whole in a 
more optimistic mood, which I endorse fully. 
Credit for a large part of this activity is 
easily traced te the great confidence of the 
people in the Government at Washington—a 
government of common sense and fair deal- 
ing. If our Congress follows Mr. Mellon’s 
ideas as to a new tax bill, I can see a clear 
track ahead for 1926.” 





Carl R. Gray, president of the Union Pa- 
cific, has this to say from his watch tower in 
Omaha: 

“I do not look for any boom, but for a 
steady business at a good level. Of course, 
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the next harvest will largely determine, in the 
West at least, the conditions beyond that 
time.” 

Mr. Gray then went a little more into de- 
tail as to his reasons for that belief: 

“We have a rather unusual condition in the 
West. There is about 50 per cent of a normal 
wheat crop in Kansas and Nebraska, and less 
than this in the northeastern district of Colo- 
rado. Kansas is somewhat short on corn, but 
Nebraska has better than an average crop. 

“The four northwestern states of Utah. 
Idaho, Washington and Oregon, which last 
year had a half-crop, now have a full average 


crop, considering every- 
Railroads, thing. California fruits and 
Omaha vegetables have come back 


in good shape. 

“Tt must be remembered that Kansas and 
Nebraska both had good crops the year be- 
fore, and the reflection of that condition is 
still there. 

“T believe we are going to have a good 
average business until next harvest, and bet- 
ter throughout the winter and spring months 
than last year. This is based on the better 
agricultural conditions. The farmer is liqui- 
dating his debts and banking some money. 
The banks are in better shape generally than 
they have been since the war. Lumber is ac- 
tive, and mining particularly so. There are 
good building programs everywhere.” 





Having heard from a Chicago merchant and 
a western railroad man, let’s hear from a 
Pittsburgh manufacturer, this time A. L. 
Humphrey, president of the Westinghouse 
Air Brake Company. Mr. Humphrey thinks 
we're on the edge of a real contribution to 
our economic life, and that that is one rea- 
son for hopefulness. Here are his views: 

“T am very hopeful as to the immediate fu- 
ture and feel that all the elements point to 
1926 as a business record-breaker, and that we 

are facing a development 


Railroad over the next few years 
Supplies, even more astounding than 
Pittsburgh the progress of the past. 


“Without ignoring the 
danger and difficulty of many unsolved prob- 
lems, two conditions particularly reassure at 
this time, and both make strongly for sta- 
bility in our economic life: first, a Govern- 
ment at Washington standing patiently and 
clearly for sound and orderly progress in the 
interests of the whole nation; and, second, 
the most extraordinary distribution of wealth 


‘and property among the rank and file of our 


people which history has recorded. 

“I believe we are close to the possibility 
of realizing one more major contribution to 
the stability of our economic life. I refer to 
periods of unemployment, more especially in 
the manufacturing industries, and the larger 
degree of control that now seems attainable. 
Few factors in life are more destructive to 
the morale of the industrial worker and his 
family than short-time or complete unemploy- 
ment alternated with high-pressure-overtime, 
nerve-racking-prosperity intervals, with atten- 
dant high cost and relative inefficiency of 
production. 

“I believe we are shortly to see a wiser and 
more intelligent control of this vital matter 
developed through the coordination and more 
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uniform distribution of purchasing power by : 
those major units in our economic system: pt 
viz., railroads, building construction and pub- 
lic utilities, perhaps listed in the order of a 
their importance, supplemented by a strategic * 
placement of national and state government me 
public works, contracts for buildings, roads, { 
bridges, etc.” : me 

“Overproduction,” ‘feverish speculation” out a 
are phrases that come to the mind of A, pe 
Erskine, president of Studebaker, when he Mr 
looks over industry as a whole, and the “Ww 
mobile industry in particular. And he is not unf 
alarmed by the extension of credit arsed 
instalment-plan buying. Says this automo mone 
bile maker: Paint 

“Business at present is being conducted ip San I 
big volume with great activity, big pay-rolls 
and handsome profit. Industries north of the visible 

Ohio River have been ey f 
Automobiles, pecially active all summer, pri 
Indiana chiefly because of the pros- ha ; 

perity of the great automo- v" 
tive industry located in this region. Building Our 
activity is widespread throughout the cou change 
try, and railroads are hauling record trafic ‘ 
There will be a natural curtailment in aute —_ 
mobile production within thirty days, which it 
will last until after Christmas. This is a nor Philip 
mal winter condition. Gas Ih 

“Savings-bank deposits are constantly im psig 
creasing, and so is life insurance. The serie § 4, den 
of credit to consumers made available by & On 
nance companies has undoubtedly stimulated fer 2 
production and consumption these past few There. 
years. Consumers with the assets of go th 
character and earning ability now enjoy cre fallin 
along with producers and distributors Wh fer te 
have always had it in the past. 

“This credit, with high wages, has ene Sam 
mously increased’ mass consumption and & of Geor 
had a great deal to do with sustaining mR | 
production. It is, in my opinion, th T 
sound and proper business. Above al # dik we 
raises the standard of living and increases @ for how 
responsibility, and therefore the efficiency ai 
output of the workmen of industry. Investn 

“The United States has the greatest Bankin 
gation of industrial plants concentrated 
mass production and paying the highest wag Atlanta 
the world has ever known. Its cost of and ove: 
per man employed is probably by far the lor pressed < 
est ever achieved; and consequently, OU@E wa, time 
port business is continuously growing @ “The , 
countries. Even in England, Germany, Fram Continuec 
and Italy, American goods abound m sistently 
markets. iti 

“There is no basic reason why our preset! Pr 
volume of business should not continue M@@§ ang man 
nitely if we avoid overproduction, The P&E war-time 
bility of cotton, corn and wheat prices wot in the fir 
ing too low might curtail buying powet in every 
farmers—or the collapse of the fever merchand 
ulation in the stock market might wreck =h While the 
fidence in values, and thus disturb busine § has been 

of has been, 

Let us leap west again and get am OPE ® small. 
from Tacoma and one from San Fi “Tf Lab 
The former comes from E. G. Griggs PER a8 it exist 
dent of the St. Paul and Tacoma MAA® Crate with 
Company, the latter from W. P. Fuller, f* enter into 
of W. P. Fuller and Company, nulact =e ‘On of 


of paints. Mr. Griggs doesn’t like the 
ber situation, explaining his reasons © 
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“Conditions on the Coast do not warrant an 

imistic outlook, although the lumber mar- 
kets have been absorbing the full production 
of the mills, but prices 
have ruled so low that very 
little return has been made 
on the investment. — In fact, 
mills on the Coast for the year 1925 will gen- 
erally show a loss in their operation. 

“The future does not reflect any advance 
in price, and unless this is brought about, 
conditions will mean the closing down of 
some of our operations. We cannot continue 
to furnish lumber at cost or less than cost 
and predict prosperity. 

“We have just completed an adjustment on 
log freight rates, which means a very 
considerable advance on our cost with- 
out any corresponding advance on the 
price of our logs. On the whole, the 
outlook is not very promising.” 

Mr. Fuller is brief and content: 

“With a Federal Government not 
unfavorable to the nation’s business 


Tacoma 


interests, with satisfactory money eldewell discdhaas ‘ex. 
conditions, with gen- io ap-tetete store- 

2 " eeper erhaps not 
Paints, erally good crops, at once; bet we cen 
San Francisco and with no large- sell him cotton goods 
scale disturbance  ‘4*¥ and soap and 


visible on the world’s horizon, we look 
forward during the next months to a 
continuance of the prosperity which we 
have been enjoying.” 


Our public utilities are quick to guage 
changes in business sentiment; and when 
a company is composed of a number of 
subsidiaries in various parts of the coun- 
try, its forecast gets an extra value. 
Philip H. Gadsden, of the United 
Gas Improvement Company, 
draws from a dozen states 
to give us this: 

“Our reports are uni- 
formly encouraging. 
There is nothing in our 
business to indicate any 
falling off in business 
for the coming year.” 





Samuel C. Dobbs, banker 
of Georgia, sees but on reason for 
worry. He writes: 

“I am confidently of the opinion 
that we are in a period of good business; just 
for how long a period I would not venture to 


guess. Practically all of 
Investment the inflated conditions of 
Banking, the post-war period have 
Atlanta been liquidated, and the 


delirium of overproduction 
and overfinancing is well over, and the de- 
pressed conditions that existed after the hectic 
war times have pretty generally been relieved. 
The only thing that I see in the way of 
continued prosperity is that Labor has con- 
sistently refused to recognize the necessity of 
legitimate wage reductions in line with the 
gtadual recession of profits in merchandising 
and manufacturing, from the high peak of 
War-time activities. This condition is reflected 
m the financial statements of those engaged 
a of industry, manufacturing, 
whil Sing and financing, showing that, 
e the volume for the past twelve months 
$ been in excess of anticipations, the net 
mosey €n, in many instances, discouragingly 
“ 
m arate can be made to see the situation 
erate with and show its willingness to coop- 
enter into Management, this country should 
ts of wh a ol prosperity and expan- 
Caines 8 ta proportions. For Capital 
nothing will not, be expected to work for 
ng, and whenever and wherever Capital 


“Our export business is 
continuously growing,” 
says 
president in discussing 
the business outlook. 
What are the limits of 
our world trade? Can 
we, for instance, trans- 
form this East Indian 


shoes tomorrow 


a 
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is withdrawn, stagnation inevitably follows. 


government securities. 


“Cooperation of both Capital and Labor and 


the coordination of their efforts can but 
result in a wonderful development 
throughout the length and 

breadth of our country and 
mean an extended period 
of prosperity.” 

Oil is a leading 
industry. On it 
depend dozens 
of others. So 


an automobile 








the opin-— 
ion of 


John M. 
Crawford, 

head of the 
Parkersburg Rig 


and Reel Company, is 
of interest, for his company makes oil ma- 
chinery: 

“In my part of the country general busi- 
ness conditions are good, and prospects are 
bright for the winter and for 1926. The 

manufacturing zone in which 


Oil-Well I am located produces ne- 
Machinery, cessities, and there is little 
West Va. or no unemployment _in 

these industries. Outside 


of the coal-mining industry there is an incon- 
sequent foreign element and no labor unrest 
The availability of oil and natural gas for in- 
dustrial and domestic fuel makes negligible 
here the problems which may elsewhere exist 
in this exception to normal activity. 

“In my line of work the present is fairly 
good. Prospects for the winter are not so 
glaringly bright, but the signs for 1926 lead 
me to expect a satisfactory resumption of 
activity in the oil-producing industry. This 
will insure an equitable return from the busi- 
ness in which I am principally interested. 
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That 
is one of the potent reasons for the tremendous 
and unprecedented investments in municipal and 





























































“Construction ac - 
tivity, car-loadings 
and chain-store sales 

show a healthy ac- 

tivity, and some im 

provement has been 

apparent in the steel 
industry. 

“T should say that 

we are in for a period 

of sustained good busi- 

ness during the winter and 

in 1926.” 


In our last period of depression the 
Northwest was perhaps the worst sufferer, and 
out of it came a crop of “patent-medicine” 
legislation. Now the Northwest is happier, 
and William J. Dean, dealer in iron, steel and 
heavy hardware, in St. Paul, says: 

“The situation today in the Northwest is 
better than at any time in the last four years, 
following a period of depression of about 
three years, brought about 
by an agricultural condition 
which was not rectified un- 
til the fall of 1924, when 
the farmer’s dollar was again on a parity 
with the dollar of the manufacturer and other 
producers. In addition, the bountiful crops 
of that year went a long way toward putting 
the farmer on his feet again. This year’s 
money crops, although a falling-off in produc- 
tion exists in some lines, will yield about as 
much as 1924. However, the agricultural in- 
dustry has by no means recovered the posi- 
tion it held prior to the war, and only a suc- 
cession of geod crops, with prices correspond- 


Hardware, 
St. Paul 
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ing to the present, will enable it to do so.” 





Max Babb, of the Allis-Chalmers Company, 
sounds a note of caution while feeling confi- 
dent of the near future. He writes to Na- 
TION’s BUSINESS: 

“From an analysis of figures and facts un- 
derlying basic conditions it would appear that 
the present business situation is essentially 

sound and that we may rea- 


Power sonably anticipate a period 
Machinery, of sustained good business 
Milwaukee during 1925 and 1926. 

Many factors contribute to 
this view. 


“The improvement in the agricultural sit- 
uation with the rise in prices of agricultural 
products has a particularly stimulating effect. 
In the power-machinery business the develop- 
ment and expansion of public utilities by rea- 
son of the increased demand for service has 
resulted in a continued active market for 
such classes of machinery. The enlarged and 
active program throughout the country for 
the building and improvement of highways 
has created a good demand for machinery and 
materials involved in such construction which 
shows no sign of early abatement. 

“On the other hand, there is the danger 
from overexpansion, and an excessive ten- 
dency for increasing indebtedness, which while 
stimulating business for the time being, may 
eventually produce unfavorable results. How- 
ever, it is believed that the present business 
basis is on sufficiently conservative lines to be 
maintained for some time to come.” 





How does a Cincinnati shoe manufacturer 
feel about the future? Here’s what J. P. Orr, 
of the Potter Shoe Company, has to say: 

“The business outlook is fairly good. Cer- 
tain kinds of business are unusually prosper- 
ous, a good many others fairly so, still others 

not doing well. It isn’t a 
Shoes, time to be blindly optimis- 
Chio tic, nor is it a time to be 

scared. Underlying funda- 
mental conditions are sound, and there is no 
danger from the financial structure. 

“T think we are going to do well through 
this fall and into 1926. What will stop us 
ultimately will be overproduction. We pro- 
duce faster than we consume in America.” 





John W. Arrington, of the Union Bleachery, 
at Greenville, S. C., doesn’t find anything in 
the textile situation in the South to startle 
him, but is disturbed by the stock market. 
Says he: 

“You asked my opinion as to business con- 
ditions, and the outlook not for the country 
as a whole but in my part of the country. 

There has been a distinct 


Cotton up-turn in textile condi- 
Goods, tions, due no doubt to a 
South - considerable extent to the 


enforced curtailment in the 
South, principally in the Carolinas, on account 
of extreme drought affecting the water powers. 

“With the prospect of a large cotton crop, 
plentiful and therefore comparatively cheap 
money, I see nothing ahead for the South 
but good business. The only cloud I see on 
the horizon is the persistent bull stock mar- 
ket. That has got to have a top sooner or 
later. When it subsides or collapses, as the 
case may be, I expect some let-up in business 
as a whole, but feeling about that as I do the 
Florida boom, such a set-back would be tem- 

rary.” 

From William Pfaff, president of the New 
Orleans Association of Commerce, comes this 
statement: 

“New Orleans’ 1,200 industries, from all I 
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can learn, are in prosperous condition. All 
I have come in touch with lately were either 
enlarging their equipment or running a month 
or two behind in orders.” 

A. T. Simonds, of the Simonds Saw and 
Steel Company, sees more things to worry 
him than most of our other business friends: 

“T like to see bad times every three or four 
years, to keep the optimists from losing their 
heads entirely. I do not believe that mere 

optimism is what makes 
Tools, business good. One of the 
Massachusetts most. significant red-flag 

signals is the insanity now 
going on in Florida, which unfortunately has 
spread to almost every community in the 
United States. 

“The second sign that business will not 
continue good very long is that security prices 
are very high, and any increase in interest 
rates or drop in the Federal Reserve ratio 
will give these prices a severe set-back. Per- 
haps the most important condition which will 
probably change the present good times is the 
step-up process in the Dawes Plan and other 
payments due the United States from foreign 
nations. I personally believe that the pay- 
ments due under the Dawes Plan are im- 
possible and even though the payments are 
modified by new plans, any such thing will 
cause a lack of confidence in the European 
situation. 

“I also believe that some time or other, 
we are likely to run into a period of three to 
five years of bad times, just as happened 
after the Civil War in 1872, and again after 
the Napoleonic Wars. The thing which will 
bring this about more than anything else will 
be the increasing value of the dollar and 
purchasing power of goods against the out- 
standing obligations of many industries, states 
and nations in fixed payments of gold dollars 
at their present purchasing power.” 





From another point in New England. a 
maker of large machine tools is hopeful. S. H. 
Bullard, vice-president of the Bullard Ma- 
chine Tool Company, writes: 

“With a product of national and world- 
wide utility, our inquiry and sales activities 
will be dependent upon and reflect national 

and world-wide conditions; 


Machine and, naturally, our opinions 
Tools, and conclusions will be 
Connecticut based upon such premise 

rather than on purely local 
conditions. Our product is distinctly an ‘in- 


vestment’ or ‘producer’ element, and any ‘in- 
quiry-demand’ therefor would be indicative of 
real activity and progress in either the re- 
placement of or expansion in productive fa- 
cilities and operations. Because of this ac- 
tivity in our-field we feel confident that there 
is before us an extended period of good busi- 
ness—business that will, as far as our expe- 
rience will guide us, be sustained until the 
middle of 1926, if not a healthy and gradual 
improvement to and beyond that time.” 





Alex C. Brown, of the Brown Hoisting Ma- 
chinery Company, told us this: 

“In my opinion there will be an improve- 
ment during this winter in volume, which will 
give an impression of rather better business 

than is actually maintained. 
Hoisting This somewhat false im- 
Machinery, provement, I believe, will 
Cleveland be due to the fact that in 
spite of the increased vol- 
ume, prices will probably not be any too 
satisfactory. 

“It is my belief that, when buying habits 
are developed which carry way beyond the 








question of good business economy into the 
practice of unreasonably, and at times mp 
fairly, taking advantage of the buyer’s map. 
ket, a situation is created as unfavorable to 


December, 1925 J 
sound business prosperity as the Situation 
that results from inflated prices.” 


H. A. Smith, president of the National Fig A 





Insurance Company, writes from Hartford tp 
give the following summary of fire insurance 
prospects : “B 
“Fire insurance conditions as a whole hay | all : 
improved during the past few months ang} coun 
are encouraging for the remainder of the mills 
: The first six months of any | time 
Fire year is usually unprofitable | are 1 
Insurance, and the last half of 1926) | it aft 
Hartford so far away it would be ide | famil 
to make prophecies regard. | mills 

ing next year. There is a healthy growthig} isn't 


premiums, though moderate; agents are jm “W 
proving in the collection and payment of | mone 
balances; and the number of suspicious-looking “Vi 
fires is decreasing.” dered 

We 





The mid-west banker lives pretty close tp new I 
folks, which is why this running summary gf} he | 
business views is wound up with the opinion almos 
of Felix McWhirter, president of the Peopls} "Ve 
State Bank of Indianapolis: | 

“Of course, it is difficult to arrive at ape} 44 
diction of ‘sustained good business.’ Also, i 
is easy to work our bump of apprehension te 

find a view that perhaps w 


Banking are ‘sailing blindly alongap “PSs, 
Indiana ‘ sea of unjustified opt all bri 

mism.’ But when you limi \ 
your question more specifically and direch} , ( 


to ‘this winter and in 1926,’ I do find that! 
have some rather definite thoughts as to thi 
immediate part of our future. 

“We will enjoy this coming period as onedp P@2Y,S 
good business, my chief and general reason The 
being: poem 

“(a) The incentive to possess will cause it built 
creased production per person. The desi t 



















% 
possessions may be classified in three genem oo 
groups, taking in the same number of genet we 
strata— 
“1, Household furniture, appliances a > rvs 
commodities ; on mm 
“2. Real estate, lots and modern homes; thei - 
“3. Investment real estate, farms, spec silk. shi 
tive real estate and business proprietorship. mobiles 
Constant with the above, of course, 8 “Well 
desire to possess the almost universal mei ot se 
of transportation—the automobile—a béli@f 4, vee 
and better one. derin 
“(b) The increased purchasing power mit you me 
available by the marketing of unusual ¢ to fact 
and huge outputs in the food line, en owner-di 
‘repair’ to progress, such as fences, silos, was a + 
plements for the farmer. Then, too, WERE tay ab 
leasing of money to loan in other channels their m 
the farmer pays down or off what he ® turns ou} 
owed. Likewise, the replacing of obsolest y wa 
and worn-out parts of machinery used MBB away an: 
products. : ing abou 
“(c) Railroad-equipment purchasing. things 
“(d) Public improvements. * they took 
“(e) The continuity of individual entem®) and pyiy 
and the reclaiming to effort of those WHOM  gue.. it’ 
experienced satisfaction through accom"; same ste 
ment. Accomplished objectives rising of the to 
the minds of American genius have beem® “c.,’ 
and more free from restraints giving PE about tha 
the full strength of power in their chosem™ie me New 
“Many of these men are continuing W— in a fine 
fort from sheer habit and joy of WOR" dition” ’ 
many from the knowledge that it takes “That 
two-thirds of a dollar added to a4 things 
purchase for them the scale of life 9" whole Jot 
when compared with the dollar of the@ In Bost 


part of their career.” 
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Anything Wrong with New England? 


By HENRY SCHOTT 














was driving me about a Massa- 


\ AGED owner of a motor livery ™ 


chusetts mill town. 


“By and large conditions aren’t at 
all satisfactory in this end of the 


country,” 


he told me. 
mills are running, they’re not on full 
time and neither the owner nor hands 
are making what they should. 


“While the 


Take 


it after the war and everybody in the 
family was getting ten dollars a day, 


mills running nights. 
isn’t what it ought to be.” 
“What did-they do with all their 


No, business 


money? Silk shirts and automobiles?” 


“You're right—most of it squan- 


dered.” 


We drove along and I noticed a fine 


new hotel—good enough for any city. 


The main street had evidently been 


tion very much as it is. 
New England is a lack of industrial pride.” 

What do you think? And by “you” we mean 
particularly our more than 25,000 subscribers in 
New England.—The Editor 


E SHOWED this article to two leaders of 
business thought in New England. Said one: 
“A good article, but, articles of this sort have 
succeeded in lulling to sleep those who ought to be 
awake to the real situation.” 
Said the other: 
“I am sorry to say the article presents the situa- 
The greatest trouble with 


=——— best, fears of the worst, or just re- 
signed and accepted gloom. 

All of which did not change my 
opinion that New England was going 
ahead soundly, with well rounded de- 
velopment—doing well for itself and 
its people. I had visited town after 
town and could not escape seeing the 
public and private improvements. 
Everything on the surface pointed to 
prosperity—the people themselves had 
the appearance. Out West there would 
have been talk of a boom. 

“T have here before me the monthly 
Review of the Federal Reserve Bank 
of Boston,” I suggested solemnly, as I 
had heard lawyers offer a halter as 


evidence in a calf case. “Entirely 
reliable?” 
“Federai Reserve Review? Oh, yes 





almost wholly rebuilt—modern, attrac- 


tive commercial structures. 
too; temple architecture, columns, carvings 


and all. 


On the outskirts of the town acres and acres 
of new homes, usually two-story, each with 
its own lawn and garden, front porch, stone 
steps, five to seven or eight thousand dollars, 


all bright and new. 


Banks, 


Workers Put Up New Homes 


“IT TOW DO all these new houses happen to 
be here?” I asked, fearing the answer; 
I thought of some misguided building com- 


pany sinking a million or so. 


“They’ve been built in the last year or two 
mostly by mill workers. 
homes been put up. Seems almost everybody 


built or improved. 
You’d hardly know 
the town.” 

“Where’d the mon- 
ey come from if busi- 
hess is just lingering 
along and they spent 
their war savings on 
silk shirts and auto- 
mobiles?” 

“Well, now, it turns 
out that they didn’t 
do so much squan- 
dering after all, when 
you come right down 
to facts,” said the 
owner-driver. “There 
was a whole lot of 
talk about wasting 
their money, but it 
turns out most every- 

y was planting it 
away and saying noth- 
ing about it. When 
things settled down 
they took that money 
and built homes. 1 
guess it’s about the 
same story in most 
of the towns.” 

Can’t complain 
about that. Seems to 
me New England jis 
i a fine, sound con- 
dition.” 

“That may be, but 
things could be a 
Whole lot better.” 

In Boston I talked 





Great lot of new 


with several men of affairs. Being on a holi- 
day, I very properly asked, “How’s business,” 
or words to that general effect. 

“Nothing to boast of—nothing to boast 
of,” was as far as their enthusiasm carried 
them. ‘Now take the cotton situation. The 
mills in the South”—and instead of being told 
about New England I was instructed in the 
many advantages Southern states possessed 
for cotton manufacture. 

Or, the shoe industry; had its foundation 
here but with labor conditions and market 
changes much of it moved West and while 
there seemed to be signs of improvement, the 
situation was one that gave little cause for 
encouragement. And so on, to hopes for the 





—yes, indeed. Very reliable.” 
“Their review of New England con- 
ditions in the February number of this year 
shows an increase in wholesale shoe sales for 
New England against a decrease in the United 
States as a whole.” 


The Fine Shoes Are Made Here 


“T\ OES IT say that? Well, that’s probably 

due to a growing demand for fine shoes 
and, you know, practically all the fine 
shoes are made here. Our shoe makers are 
the more skillful. That probably accounts 
for it.” 

An admission that gave me 
ment. 

“Here’s another statement by the Federal 
Reserve Bank indicating that New England 
isn’t exactly suffering 
from senile debility. 
It says that savings 
deposits have grown 
40 per cent in the last 
five years and that 
there are six accounts 
today for every five 
in 1919. I'd like to 
read that into the 
record. Of that gain, 
the savings depart- 
ments of national 
banks and trust com- 
panies show an in- 
crease of 78 per cent. 
All notwithstanding 
the thousands of new 
homes built.” 

“That’s right. The 
people are saving 
more, but they’re 
spending more, too. 
Can’t get around 
that.” 

“In the same num- 
ber I learn: 

“Biddeford, ‘gen- 
eral business situation 
is improving. Manu- 
facturing activity in 
cotton mills prac- 
tically on full time 
business. Machine 


encourage- 








like it. 


PHOTO BY BRAYTON, BOSTON 


Woodwork from an old New Hampshire farm- 
When New England shows regard for tradition, we 
It’s when regard for tradition becomes indifference to new ways that she comes in for criticism 


shops still on reduced 
operating schedules.’ 


The President’s Room in the State Street Trust Company, Boston—just such a room as a business man had “For Boston, ‘in- 
in the 1600’s—very new style or very old style, as you prefer. 
house; beams from old Massachusetts Hall at Harvard. 


dustrial condition 
continues fair.’ 
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“Brockton, ‘early in February evidence of 
improving business and increasing shoe fac- 
tory operations reported. January retail trade 
less. 

“Fall River, ‘further slight improvement 
made in cotton manufacturing.’ 

“Hartford, ‘general business and industrial 
situation continues satisfactory.’ 

“Haverhill, ‘shoe industry continues im- 
proving.’ 

“Holyoke, ‘business expansion at gradual 
but slow rate.’ 

“Lewiston, ‘industrial situation good. Tex- 
tile mills report relatively high rate of activ- 
ity.’ 

“Lowell reports no improvement in textiles. 

“Lynn, ‘gradual but slow improvement in 
shoe factories. Several plants still on part 
time.’ 

“Manchester, ‘mills employing 55 per cent 
of normal; gradual increase.’ 

’ “New Bedford, ‘cotton mill operations about 
normal.’ 

“New Britain, ‘general business and indus- 
trial condition good.’ 

“New Haven, ‘gradual and steady improve- 
ment.’ 

“Providence, ‘condition continues strong.’ 

“Waterbury, ‘copper and brass improving.’ 


Would Call Condition Good 


M6 be wil about covers New England from 
Canada to the New York line. Most 
people would call it a good condition—cer- 
tainly not bad.” 

The answer? Yes, there 
was an answer! 

“It could be better!” 

My cautious friends 
suggested that I probably 
had happened to pick up 
a particularly favorable 
monthly report of the 
Federal Reserve Bank; 
that while they were glad 
—as glad as they could 
be—to have the facts, 
they did not want to 
risk deluding them- 


Cartoon 
by Charles 


Dunn 
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selves in regard to the actual business condi- 
tions of New England. So we took the latest 
report of the Boston Federal Reserve, the one 
for September, and we found that New Eng- 
land was determined to go right on improving 
whether we liked it or not. 

Brockton reported considerable improvement in 
industrial conditions. Shoe shipments were 
slightly less than the same month in the previous 
year, and that most plants were operating full 
time. 

Holyoke industrial and business conditions also 
showed improvement. 

Lowell reported the situation unsatisfactory. 
Cotton mills and textile mills on part time. 

Lynn. Most of the factories reported to be 
operating at full time, but slightly below ca- 
pacity. 

Manchester. Most factories operating full time. 
Cigar industry working at capacity. By the 
way, how many American men know that there 
is a cigar factory in Manchester? My next 
cigars come from Manchester. 

New Bedford. “Better conditions continue to 
prevail in cloth mills than in yarn mills.” 

New Haven indicated a generally satisfactory 
condition. 


Portland. “Somewhat improved. Little unim- 
ployment evident.” 
Providence. Curtailed schedules reported in 


textile, jewelry and metal trades lines. 


Waterbury. Volume above last year and the 
preceding three years. 
Worcester. “Conditions good.” Most manu- 


facturing plants on full time. 
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And here’s the 

} report on New 
England building: 
Business and industrial 

construction in July, 1925, 


was twice as great as in 
July, 1924. Residence building 
also increased. Total employ- 


yt ment of all kinds was at a “con- 
siderably higher level than it was 
in the summer of 1924,” and the sit- 
uation in most of the New England shoe 
manufacturing centers has improved de- 
cidedly in the last few weeks. In fact, 
the operations have expanded. 
As for shoe production in July, it was 
7 per cent greater than July, 1924, and 
increased about 10 per cent over the pre- 
vious month. 
“This increase was considerably more 
than that noted for country as a whole.” 


5 


gradual improvement. 


of 485 banks to the Federal Reserve Bank of 


deposits, which was brought about by larg 
additions in the form of new savings, as well 
as approximately the usual accumulations of 
interest paid or credited. The amount added 
through net new savings was larger than for 









S 
A showed that “New England’s savings jp. 
creased rapidly during the first six months of 


first six months of 1920 and 1923. 






As for textiles, the bank investigators 
report: 


While there was not outstanding change in the 
textile manufacturing situation of New England 
during August, yet the tendency was upwards; a 
Consumption of cotton 
by New England mills increased in July and aj. 
though the advance was small, the movement 
was contrary to the downward seasonal tendency. 


Increase in Bank Savings 
FOR savings, the bank’s latest bulletin 


1925,” according to the semi-annual 


Boston. There was marked increase in 


any six months’ period reported during the 
previous five years, with the exception of the 


The more facts I gathered about the New 
England situation, the more evidence I see of 
its sound, steady growth and progress, Ip 
spite of the deep-blue comments of the men 
I happened to meet, the outward evidences of 
prosperity in the form of new houses, new 
homes and business buildings, public improve. 
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ments, and the constantly developing sysiet 
of good roads made me feel that I was gom 
through an unusually prosperous section of i 
country. 

With similar conditions almost anywhet 
else in the United States, the town boostes 
would have met me in the mornings a 
afternoons with requests for early-evenlt 
sessions to expound on the great opportunitit 
offered by city or state. When I was ablew 
dig out what should be thoroughly 
and authentic information my suspicion 
New England was a happy and prosper 
section was strengthened, and yet when th 
suggestion was made to the average mal, 
response was, to put it mildly, restrained 
with reservation. 

I was morally certain that the it 
pression that New England was going bac: 
ward was in truth one of our finest 
of a popular fallacy. But it seemed im 
to get anyone to agree with me, or even 0@ 
courage me in my belief. It was even G& 
for me to arouse any interest in the 
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next to a man whose home was in Boston, 
and whose people had lived there for two 

uries. Four months in every year he 
rode through Lynn twice a day on his way 
to and from his summer place. We passed 
4 manufacturing plant about a half mile 
long; I asked him what it was. He looked 
out and said: 

“J am not quite sure, but I think that 
it manufactures electrical supplies, electri- 
cal machinery, or something like that.” 

As a matter of fact, he was right. It 
was the plant of the General Electric Com- 

and one of the largest institutions of 
its kind in the country, with thousands of 
yes, but it had made only a vague 
impression on this man who had seen it 
hundreds of times. It did not interest him. 


Why Then the Blue Glasses? 


Tes I happened to flounder on a man 
who earns a part of his income by sell- 
ing his knowledge of business affairs. He 
was from the Middle West by way of Har- 
yard and in his old home he would be a 
member of the executive, membership, 
ways and means and new building com- 
mittees of the Boosters’ Club. To him 
New England is the one place for a home, 
to bring up a family, for business, to 
enjoy life—he admits it frankly. 
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If the Floridian or Southern Californian lived in New England 


“Why, then,” I asked, “Why this apparently 
universal custom of wearing blue glasses, the 
constant hints of impending disaster, this 
unanimous disapproval of anything suggest- 
ing better and brighter times?” 

“Only a habit,” he said. “I mean that. It’s 
a habit, custom, a tradition of old best blood 
here to discount the favorable and to exag- 
gerate signs of danger. Added to that is the 
New England objection to anything that might 
be considered boasting. 

These people are so cautious that some 
of you from the interior might well mis- 
take it for craftiness or even cunning. The 
old-time business man up here usually went it 
alone, rarely taking into his confidence any- 
one outside of his own family and if he failed 

asked no sympathy from any one and if he 
succeeded that was his own affair. If busi- 
ant Was going beautifully for him, he was 

man to advertise the fact. He could 

pe ng mM encouraging competition. To 

the fe ts how well you were doing was not 
| ew England idea at all. 

know of a situation at hand right now 

tr — in the large industries in this dis- 

ct, after many months of negotiation agreed 


to interchange information about the various 


operating costs in their business. Of course, 
that has been done all over the country in 
many lines and is almost. accepted as a stand- 
ard practice and has the encouragement of 
State and Federal Government. 

“After all the months of preparation two 
of the largest and oldest manufacturers in 
the industry stood out. Their plants had been 
business rivals for generations and one of 
them said that if his entering the association 
required him to give information or to sit in 
the same room with his rival, he would rather 
stay out. And there it stands today. 

“The fact is that New England is in very 
good condition. It is developing steadily, 
and the people are better off than they ever 
were and they are more contented. The rela- 
tions between employer and employe are bet- 
ter. Housing conditions have been vastly im- 
proved, and I don’t know of any place in the 
country where a man of moderate means can 
get more out of life for himself and his family. 

“One of the most encouraging facts that I 
have discovered in my investigations is the 
very large number of small manufacturing in- 
stitutions that are popping up. At one time it 
seemed that the beginner and his little factory 
had passed; that everything would be con- 

























centrated in the hands of a few 

big institutions. Following the 
war, foremen, superintendents and non- 
owning executives started little plants of 
their own and they are in general doing 
well on the way to independence. You will 
find these little plants hidden in corners and 
drawing help from neighborhood only if 
you look for them. In the aggregate they 
are of the greatest importance to New 
England’s development. 

“But there is another reason for the con- 
servatism you find in discussing business. A 
great institution probably has been in one 
family for many generations and many 
branches of that family will have a consid- 
erable portion of their income from its divi- 
dends. Clearly it is impossible to find active 
places for all of the heirs and as a conse- 
quence some of the beneficiaries have only a 
dollar-and-cents interest in the institution, 
even though it may be a close corporation. 

“You may be sure that the members of 
the family who are active in the operation 
or management are not going to advertise 
its prosperity in order to give the drones 
a high estimate of the value of the stock. 
You know sometimes that stock has to change 
hands. I don’t say that is the general situa- 
tion, but I know of many instances of it. 

“In my opinion outsiders will find the op- 
portunities in New England equal, or better, 
than those in other parts of the country. 
With all of the advantages that other states 
may seemingly possess in labor conditions, 
climate and raw materials, just bear in mind 
that New England has unsurpassed land and 
water transportation, the best skilled labor in 
the country, and proximity to markets such 
as the others never can have. I am putting 
my stake on New England and so far I have 
been thoroughly satisfied with the returns. 
They are looking better to me every day.” 

And I believe the man is right. 
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On the world’s far frontiers, on lonely trails through arctic cold and tropic heat, hardy CYT e are seeking COURTESY FUR TRADE the tort 
the precious pelts that give substance to the mode of the day. Here is a picture of the U. . Bear rescuing review, ee markets 
a fur-trading vessel lost in an ice-pack off Nome, Alaska. At the right, a trapper removing a naan from a trap » “ 
in a virgin forest near Mount McKinley. %* farthest 
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By RAYMOND C. WILLOUGHBY the roof 
ravans 
VER SINCE a typographical error Sable, Imitation Ermine, tog 
changed the fur of Cinderella’s fabled and Visonette. tan. To 
slipper into glass, the fur industry has While the world waits London 
labored under a curse of names. To the com- for the lion and the Furs fror 
positor who set up Perrault’s translation of lamb to lie down to- 
the Egyptian folk tale, “vere” was as good’ gether, the furriers 
as “vaire,” and so the original “ermine and have at least contrived 
squirrel” was turned with a twist of a vowel to make the lion lie 
into a tradition of transparency. Perhaps with the rabbit, and 
that early bit of legerdemain put the furriers though market records 
in a way of thinking about the importance of | show no wolf in sheep- 
names in their business. skin, there is some 
And so it may be that they developed the reason to believe 
long roster of plain and fancy names now _ that if scratch- 
current with the sanction that long use im- ing a Russian 
plies. That roster presents the complete cast revealed a 
of characters in the world of fur. It has its Tartar under- 
understudies, and its supernumeraries, as well neath, a weasel 
as its principals—and protean actors dressed is at the bottom 
to play many parts in many scenes. of many a Rus- 
4: : : sian sable. And 
Versatility of the Rabbit probably no one | 
O SCAN the cast is to know the versatility knows the number : 
: of the rabbit and the hare, for between of rabbits changed aw ‘ 
them they appear in twenty-four separate and with a coat of d 
distinct parts. And what swashbucklers they leopard’s spots ' 
are! Is it creditable that an Australian rabbit But the tricks of -/ 
' should be convincing as a lion, a tiger, or a this tremendous trade 
leopard? If doubt be stubborn, confront it no longer stand as a bar . 
with the aliases recorded by the furriers to customer knowledge of : 
themselves. what fur and what for. For 
With their make-ups on, the rabbit and the __ the furriers have set them- 
hare are billed with these high-sounding stage selves to the making of a "oa 


names:—Australian Seal, Baltic Lion, Baltic dictionary to eliminate mis- 

Leopard, Baltic Tiger, Baltic White Fox, representation in the adver- 
Beaverette, Black Hare, Bleurette, Castorette, ising and the sale of furs 
Chinchilette, Coast Seal, Coney, Electric The first edition of this dic- 
Mole. Electric Beaver, Electric Seal, Erma- tionary, issued by the National 
line, Erminette. French Chinchilla, French Association of the Fur Indus- , 

Coney, French Leopard, French Seal, French try, included 265 names, with oath ose 





























TRADE 











December, 1925 


information for the guidance of advertisers. 
The members of this Association want their 
customers to know the names under which 
furs are advertised and sold—they want them 
to know that “Bisam Mink” is natural 
muskrat; that “Black Marten” is natural 
skunk; that “American Broadtail” is broad- 
tail-processed lamb ... and so on and on. 

In brief, they want the Colonel’s Lady to 
know why she paid thousands for that Golden 
Fleece when Judy O'Grady got a cheap one 
so much like it that the world thinks them 
sisters under their skins. 

The naming and the selling of finished furs 
are, of course, consequential to the getting of 
the fur from fur-bearing animals—jobs for 
the trapper and the hunter. On the world’s 
far frontiers, on lonely trails through Arctic 
cold and tropic heat, on plain and on moun- 
tain, hardy adventurers are seeking the 
precious pelts that give substance to the 
mode of the day. 


World’s Greatest Fur Markets 


[ONDON, Leipzig, New York and St. Louis 
are the world’s greatest clearing houses 
for raw furs, and of them all, St. Louis is 
rated the largest. Furs from the frigid and 
the torrid zones converge upon the great 
markets in the north temperate zone. From 
“farthest North’ come pelts to Edmonton, 
Winnipeg, Montreal, and Quebec to match 
the catches of long ago in the famed Hudson’s 
Bay country. From ‘Greenland’s icy moun- 
tains and India’s coral strand” furs are sent 


to London. America’s Pacific ports receive 
skins from China, Japan, Manchuria and 
Korea. 


Down to “the Cape” go sturdy blacks, 
bearing great bundles of pelts on their heads 
to be shipped to London. And high up on 
the roof of the world, camel and donkey 
caravans are plodding through the Khyber 
Pass toward Peshawar, laden with furs from 
Thibet, Turkestan, Baluchistan, and Afghanis- 
tan. To Bombay the furs go by train; to 
London and New York they go by ship. 
Furs from the Scandinavian countries are 





NATION’S BUSINESS 
transported to London and to Leipzig. Riga, 
once an important outlet for Siberian furs, 
has been almost overshadowed by Moscow 
under Soviet rule. 

But camel caravans from Siberia and 
Mongolia still cross the Gobi desert to Urga 
with furs that go by rail to Tientsin or 
Shanghai, or to Manchuli on the line to Muk- 
den and Harbin. Pack mules and porters 
shag furs down the western slopes of the 
Andes, and make on to Valparaiso and 
Antofagasta on the 
Pacific. Buenos 
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The development of St. Louis’ strategic posi- 
tion for the marketing of raw furs was ac- 
celerated by its designation as the place for 
auctioning sealskins taken from the govern- 
ment herds on the Pribilof Islands. Dealers 
in other furs also enter this auctién, and the 
sales attract buyers from foreign houses. The 
establishment of adequate dyeing and dress- 
ing plants has further strengthened the city’s 
hold on the international trade in raw furs. 

At the auction of sealskins last Septeraber, 





Aires collects furs 
for London and 
New York from 
the Argentine, 
Paraguay, and Ur- 
uguay. 

The supremacy 
of St. Louis among 
the world’s mar- 
kets for raw furs 
was early estab- 
lished by its cen- 
tral location in the 
Mississippi basin, 
a region abound- 
ing in fur bearing 
animals. St. Paul, 
Minneapolis, Chi- 
cago, Fort Wayne 
and New Orleans 
have always been 
important in the 
fur trade of the 
Mississippi Valley. 


You may not recognize 
muskrat fur displayed 
as “Bisam Mink,” or 
skunk as “Black Mar- 
ten.”” But the furriers 
want you to know the 
truth and are making a 
dictionary to aid you. 
The picture below 
shows a quarter mil- 
lion dollars worth of 
white fox in cold stor- 
age in New York 


























































9,300 skins sold for $340,000 
This sale attracted buyers from 
firms in Paris, London, Berlin, 
and cities in the United States. 
“Logwood brown” sealskins, re- 
cently shown in Europe, sold at 
from $35 to $60 each, but “golden 
chestnuts” were bid in at $15 to 
$40 because darker shades ruled 
first in Fashion’s fancy. 

Down at the base of the lofty 
structure of traders, dressers, 
dyers, manufacturers and dealers 
are the trappers—about 500,000 
in these States, and most of them 
farm boys, who annually cut a 
melon of about $60,000,000 for 
their season’s catch, which is 
mainly muskrat, skunk, raccoon, 
and opossum. In lesser quanti- 
ties are the pelts of badger, mink, 
fisher, weasel, wolverine, wolf, 
wildcat, lynx, ringtail, fox, bear, 
panther, marten, otter, and bea- 
ver. Canadian trappers only 
fare about a fourth as well, be- 
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for the most part still open for the trapper’s 
coming. But all the trappers in this country 
can't get enough fur to cover the backs of all 
the Americans who want to wear it. Millions 
on millions of dollars worth of fur is annually 
imported every year. Of course, some fur 
is exported—one year’s account shows these 
figures: Value of annual catch, $60,000,000; 
imports, $87,000,000; exports, $26,000,000— 
leaving a balance for domestic use of $121,- 
000,000 worth of furs. 

Furs and fur trimmings sold over retail 
counters in this country in 
one year are valued at about 
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clusion that if “nature won't, man will” seems 
sound enough when related to farming in furs. 
But there's many a slip between the cup of 
feed and the clip of a coupon. Despite the 
facts that there are about 1,200 farmers with 
an investment estimated at from $12,000,000 
to $15,000,000 and that enormous profits have 
been made from pelts and breeding stock, this 
industry is not yet stabilized and novices are 
easily deceived. 

In one directory of fur farmers are listed 


breeders of the blue fox, silver black fox, 


BUSINESS 





$500,000,000. Of the 20,000 
concerns in the United States 
handling furs, New York alone 
includes about 2,000 wholesale 
manufacturers who produce 
about 80 per cent of the manu- 
factured furs and fur trimmings 
sold at wholesale. Their 8,000 
workers in a year turn out 
goods valued at $150,000,000. 
The annual payroll of the 5,500 
workers employed in the 160 
fur dressing and fur dyeing 
houses in this country amounts 
to $8,400,000. Exclusive of 
rabbit skins, they dress and dye 
about 40,000,000 skins a year. 
Fashion Capital 
TEW YORK is first in facili- 
ties for the manufacturing 
and wholesaling of furs, and 
buyers from all parts of the 
United States are customers in 
her busy marts. For New York 
is the style capital, the fashion 
capital of the United States. 
Buyers go to her shops and 
salons to inspect and choose furs 
to be worn on provincial Broad- 
ways and Main Streets. 

From West 25th Street on 
the south to West 38th Street 
on the north, and 7th 
Avenue and Broadway, is a 
center of the metropolitan fur 
business. New York’s supremacy 
in the manufacture of fur gar- 
ments and trimmings rests on 
her extraordinary labor supply, 
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her willingness to speculate on 
style changes, and her capacity 


for producing garments in bewildering 
variety and _ attractive 

In her gilded show 
mannequins languidly drape their forms with 
fur garments priced from a few hundreds t 
many thousands, and suave sellers point with 
pride to sway critical customers. So civiliza- 
tion takes the sophisticated fur for warmth 
and ornameut, and an ancient business thrives 
in a polished setting contrived with the guile 
of the décorator’s art. To that highly con- 
ventionalized exchange of for goods 
contribute the vast resources of the metropolis 
of the western world American city, 
sometimes called a foreign city, that preens 
itself on its peacock ways, that welters in the 
sweat of drudgery, that throbs with striving 
to be all things to all men, that somehow 
achieves the apogee of beauty’ from conges- 
tion, misery, disorder, and growing 
And to that exchange contribute many men 
remote from the outer edges of comfortable 
cities and settlements, sharp-eyed men who 
scan the trails and snows of silent places to 
bring a fur-bearing world to a fur-wearing 
world. 

It is fairly obvious that a fur in the hand 
is worth perhaps two in the bush, and the con- 
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foxes on an 
Fur tarming 


make a living raising blue 
southern coast of Alaska. 
has had its boom days in America, its 
its Wallingfords—it forswore the trap 
its reverses 


These people 
island off the 
promoters and 
but it has had 


mink, muskrat 
Iur bdDearing 


the supply 


cross fox, chinchilla, rabbit, 
and marten. The raising of 
animals in captivity to increase 
from animals trapped in the wild has attracted 


wide attention, but it must be remembered 
that the “sole purpose is to sell the pelts, 
and when prohts are made fron sales for 
breeding or for pets the original purpose 
: ‘ mplished It is even charged ‘that 
is not accompusnec is even charge 1a 
“many of the minks, martens, and fishers ad- 
vertised for sale as ranch-bred animals were 


trapped in the wild.” 

Fur farming has had boom 
promoters and its Wallingfords—it 
the trap, but it has had its snares. 

Pioneer breeders of the silver fox 
fortunes. From their successes was fashioned 
an amazing fabric of “get-rich-quick” stories 
—just the sort of yarns the Department of 
Agriculture is doing its best to deflate. At 
one time when silver foxes were selling for 
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its 


torswore 


made 
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from $500 to $2,500 a pair, extra fine pelts 
were bringing only $400—that is, the Price of it is | 
breeding stock was rated above the Value oj of ce 
the pelts, but promoters continued to | origit 
roseate expectations of high profits from the comil 
sale of skins. An 
Dealers in raw furs have justification gf} skins 
their skepticism of an enterprise that would | mean 
market inferior pelts because the anj but s¢ 
themselves could not be sold alive. It is lation 
reasonable to conclude that ‘‘when the main ficials 
purpose of raising fur bearing animals jp the nu 
captivity is lost sight of—thy | im the 
is, to produce salable pelts—jy | provic 
m! —_ pusiness loses its economic bas | tions | 
for existence.” differe 
Government Aid ' 
UT FUR farming has jx Soe 
ethical practitioners, andjs} ** P 
promising phases have the sp limitec 
port of the Government interes highest 
for the Government maintain} 1 55 
its own experimental fur fam market 
in the foothills of the Adiro.§ Plame. 
dacks, near Saratoga Spring f more a 
and blue fox herds on St, Pyjj ad ma 
and St. George islands of th climate 
Pribilof groups. The operatig} Should 
of the government fur farm wij} Prime 
provide information to revg} Prime. 
the statement that “the prodw By 
tion of fur-bearing animals gf the Ge 
this country is a comparative) Fisherie 
recent enterprise, and therefg} #olishe 
is not supported by the exhae of the 
tive experimental ‘and reseanj} Througl 
data that are enjoyed by simi} amd Ru 
industries,” and that there aj ‘king o 
“no authentic data relating t 
the increase or decrease of fu 
bearing animals in this country’ 
In behalf of the fur farme ( 
who want their business to 
of good repute may be cited tf gt 
significant movement  towal ONG 
trade-marking and grade-mak in 
ing their products—a trend # el hit 
dicated by the example of pr Time wa 
ducers of the so-called “Pontxp ‘and. N 
Strain” of silver foxes. years the 
The work of the Governmét bedeviled 
in the interest of the fur tab— 18 Prov 
does not stop with its effort me's ma 
to provide information on t ating 
housing, feeding, and genet the loyal 
management of fur-bearing animals in @ sighed or 
tivity. Through the Department of Agni he ee 
ture, the Government is trying to show® Zn realm 
commercial importance of fur, to show#> “7one—p 
need for maintaining the commercial sup But old 
of fur, and to show how the supply may b with leade 
aintained in quantity and improved? Th her 
quality, and it is trying to get statisti? ae arte 
the season’s catch in the several states. i the of th 
To get at the reasons for the progress Bee 
depletion of the natural supply of fur, tm és may 
be understood that the habitat of fur-beiie 20"? Prod 


animals is being continually destroyed by & 
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swamps, by the building of railways, "5 eart with 
protection of cultivated lands, and 0 “ tie 
growth of cities. These characteristics y ¢ - da 
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study of all fur 
state legislatures, and game comm 
to proceed to an intelligent solution © 
muddled conservation problem. - 
As the Department of Agriculture P 
out, “When pelts enter the tradé, * 
from hand to hand and undergo 4 | 
complete that their identity is practically 
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it is impossible to distinguish with any degree 
of certainty between muskrats, minks or foxes 
originating in the United States and those 
coming from Canada or other countries.” 
And the mere fact that 1,144,000 muskrat 
skins were offered at one auction does not 


_ mean that they are all taken in one season— 


but so belief may be. The right sort of legis- 
lation, not more legislation, government of- 
ficials believe, would be the means to knowing 
the number of the various pelts taken annually 
in the several states, and the figures would 
vide a dependable basis for recommenda- 
tions for and against the conservation of the 
different species of fur-bearing animals. 


“Unprime” Skins Make Trouble 


GOOD deal of trouble is caused by “un- 
prime” skins—skins taken out of the 
limited period of the year when they have the 
highest commercial value—from 45 per cent 
to 55 per cent of the pelts sent to raw fur 
markets have been unprofitable because “un- 
ime.” One suggested remedy is to obtain 
more and better furs by shortening the seasons 
and making them uniform in states with similar 
climates. Another proposal holds that trappers 
should be educated to know when skins are 
“prime” and to take them only when they are 
“prime.” 

By way of practicing its own preachments, 
the Government, through the Bureau of 
Fisheries, Department of Commerce, in 1910 
abolished the leasing system and took control 
of the seal herds on the Pribilof Islands. 
Through agreement with Great Britain, Japan 
and Russia, pelagic sealing—the promiscuous 
taking of seals at sea—-was stopped. Although 
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the “take” of fur seal skins from the Pribilof 
herds increased from 2,735 in 1914, to 31,156 
in 1922, when the most skins were taken, the 
herd itself has increased from 268,000 seals 
in 1913 to more than 700,000 in 1925. Only 
the young males are killed and the quota of 
skins to be taken each year is always fixed 
after providing for a reserve of males, which 
will permit the herd to increase in numbers as 
rapidly as it would if no seals whatever were 
killed. 

But the fur trade is really the trustee of 
the nation’s fur resources, and it must provide 
the assurance that its raw material will be 
conserved. And it is worth while to know 
that the industry is alive to its opportunities. 
In convention at Washington during October, 
1924, the American Raw Fur Traders de- 
clared “in favor of a real and intelligent con- 
servation of wild life... in the United 
States,” and resolved that “We deem it es- 
sential and recommend that the laws relating 
to fur-bearing animals be formulated by the 
various legislative bodies in pursuance of a 
uniform policy of conservation, and with as 
full cooperation as possible between states 
of a similar climatic or natural condition.” 

Further confirmation of this awakening of 
the fur trade is. presented in the platform of 
the National Association of the Fur Industry 
Its general director, David C. Mills, has 
defined its support of the conservation move- 
ment with saying “We are in it officially, un- 
reservedly, and without qualification. We 
are in it to help and be helped.” And again, 

“Such trapping laws as there are have been 
made without consideration of the economic 
or scientific problems involved. I make this 
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general statement with the reservation that, 
in not over half a dozen of our states it is 
not strictly true. 
“Trapping laws have provided open seasons 
so long as to admit of the killingeof animals 
when their pelts are worthless, of killing them 
during breeding seasons when the death of one 
means the death of several, and of killing them 
with shot so that their pelts are worthless.” 


Beset With Freak Legislation 
we all the worry over increasing the 


supply, the fur industry has been beset 
with freak legislation and with “anti-fur” 
propaganda, and although it has vigorously 
defended its business through the newspapers, 
its defense has sometimes been of doubtful 
value when the charges of its opponents got 
more space. But nowadays no one need lack 
for information about the fur business, for the 
men who are truly representative of it have 
come out into the open and are ready to “talk 
shop” with all who care to listen. They knew 
that price juggling and “gyping’ won't do; 
they know that individual standards would be 
as absurd in their business as they would be 
in the dry goods business with each merchant 
making his own yardstick. 

The fur business has had a new deal from 
the organized dealers, and it is a square deal 
Their fears for the supply of furs have put 
their minds and hands to a good purpose. 
They are making no shibboleth of turning 
silver foxes into gold. They are taking the 
guesswork out of furs. Their dictionary is 
the “Who's Who” of denizens of the world o/ 
fur—but far more commendable than that, it 
is a dependable what’s what. 


Meeting a Coal Strike Without a Law 


in New England. The people called 
him Anthracite, as was the custom. 
Time was when he was a king in New Eng- 
land. Now he’s been dethroned. For many 
years the good people of the realm have been 
bedeviled with bad news from the neighbor- 
ing province of Pennsylvania, where the 
king’s minions held him fast with long-drawn 
bickerings over division of his bounty. And 
the loyal subjects in New England have only 
sighed over the frequent absences of their 
sovereign, and have paid in passable coin of 
the realm for the cold comfort of his empty 

throne—perhaps, just for old times’ sake. 
But old times give way to new times, and 
new leaders have appeared among the people 
with heretical doctrines of indeperdence. 
These leaders speak a new language, with no 
awe of the old regime. They are preaching 
the gospel that self-help is the best help. 
very one knows that a strike has shut 
down Production in the anthracite field. Coal 
strikes are no novelty, of course, but no other 
hardening of the coal arteries has ever stirred 
New England to try softening hard coal’s 

heart with hot applications of other fuels. 
sé applications were sponsored by a 
Committee of the six New England govern- 
ors I expression of their avowed purpose 
to provide an adequate supply of fuels for 
household and industrial use. Members of 
IS committee say that the “anthracite bogey” 
rs smoked out with a campaign of public- 
Y, and they have begun a vigorous drive 

rough the newspapers. 

o ® turn millions of people from their usual 
ays of living and doing is a tremendous 
“~a major operation judged by any stand- 
d it wasn’t done by law. That’s the 


L: AGO Old King Coal got a hard name 


ard 


thing to keep in mind. No one said, “There 
ought to be a law,” and that is convincing 
attest to the sincere earnestness of the official 
doctors on the New England case. 

If either the miners or the operators are 
giving heed to the campaign in behalf of 
substitutes for anthracite, they have “made 
the end of the strike nowhere visible. Of the 
consequences to the parties in issue, John 
Hays Hammond, chairman of the Executive 
Committee of the Governors’ Fuel Commit- 
tee, says: 


Enlightened self-interest on the part of both 
operators and union dictates a speedy resumption 
of operation, irrespective of their regard for the 
public welfare, or of their fear of the drastic 
governmental regulation which would assuredly 
follow a protracted shortage of anthracite. The 
operators and the union alike cannot be blind to 
the fact, although for the moment their vision 
appears dim, tnat the consequences of a pro- 
longed strike would be the entire loss of the 
anthracite market for the coming winter, ard 
what is even more apprehended, a restricted de- 
mand for anthracite in the future. 


Cure for “Anthracite Habit” 
B inore THIS “unenlightened” attitude of 


miners and operators might contribute to a 
permanent cure for New England’s “anthracite 
habit” was suggested by Mr. Hammond when 
he. said: 


“New England, more than any other section 
of the Union, has the anthracite habit, but owing 
to the increasing cost of anthracite, which has 
persisted during the past decade, as well as the 
trend toward higher prices in the future, coupled 
with the unreliability of the supply of anthracite, 
the people of New England are giving serious 
consideration to the use of bituminous coal or 


some other substitute, not only to meet the pres 
ent emergency, but to a large extent as their 
fuel for the future. 


This new movement, centered in the activi- 
ties of the Governors’ Fuel Committee, is 
tantamount to a declaration of economic 
independence, and to New England it is of 
first importance, for 
whenever a cotton mill moves South, or a shoe 
factory moves West, various excuses are offered, 
among them the high cost of living, and there 
fore, of doing business in this section. One of 
the most important items in this higher cost of 
living is the cost of fuel. By freeing ourselves 
from dependence on anthracite, through the use 
of lower cost fuels such as low-volatile 
bituminous coal, which is available in large 
quantities, we can do more toward reducing the 

st of living in New England than in any other 
way. And by so reducing the cost of living we 
can do much for the industrial welfare of New 
"=ngland. 


And so an interesting experiment is in 
progress for al. the world to watch. While 
the operators and the miners air their troubles 
over anthracite, New England gives eye and 
ear to the virtues of other fuels. Newspapers, 
radio stations, and bulletins proclaim the 
usefulness of substitutes—and the missionary 
work will not end with the “spring thaw,” 
say the missionaries. The people are gradually 
learning how to burn soft coal, oil, and coke. 
The Governors are determined that their peo- 
ple shall be warm, that the industrial wheels 
shall keep turning, and that the observant 
world will conclude “Business as usual” in 
New England. 

It is even possible that this significant and 
timely experiment in self-help may produce a 
substitute for coal strikes-—R.C. W. 
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Our Industrial System in Two Sentences 
Ts GIPSY in Asia Minor makes iron nails one at a time with 


a hammer on an anvil, just as his ancestors did before him for 

hundreds of years. I have seen him doing it; but I also observed 
that his small children were stark naked, and that his larger ones had 
only one garment.—Cuar.es W. E ior. 


Looking, Forward 


Vy JITH this number Nation’s Busrness ends another year, 

a good year, a year of growing, we feel, in circulation, 
in advertising and in editorial contents. We might have 
devoted a part of this issue to a summary of the year in 
business. 

Instead, we are turning our eyes towards 1926, asking 
what is ahead in legislation and in industry. Willard Kip- 
linger answers the question, “What will Congress probably 
do?” while the editors have summed up what a score of 
business leaders think of the outlook as the New Year gets 
under way. 

What’s coming for the: magazine? More subscribers? 
We feel sure of them. More advertising? Undoubtedly. 

What the editors want more than subscribers, more than 
advertising gains, is a still-increasing editorial acceptance. 
We'd like to feel that in thousands and tens of thousands of 
business offices every day some man is saying to his neighbor: 

“T saw in NaTIon’s Business that—.” 

“Did you read in NatIon’s Business that—?” 

That’s what we want from whatever Santa Claus it is 
who brings good things to editors. We've got a lot of it right 
now, but we want more. Whether we have 200,000 or 
500,000 readers, we'd like to feel that every one opened it 
eagerly, not as a duty, but as welcoming a friend who has 


’ something worth while to say. 


Underconsumption 


NA ANY of those who put on paper their hopes and fears 

for business express a dread of “overproduction.” Isn't 
what really worries them “underconsumption?” Work, save, 
spend—all three make for progress. 


What the Trade Commission Found 


‘THE FEDERAL TRADE COMMISSION, investigating 
the General Electric Company, brings out the fact that 
that many-branched corporation has stock in many enter- 


-prises: in a coliseum, in a hotel, in a navigation company, in 


a fair and exposition, in an athletic club. 

Hair stands on end, and a horrified public gasps—or is 
expected to gasp. 

The trusts have got us body, soul and athletic clubs! The 
tentacles of the octopus have reached out and grabbed our 
coal scuttles, our hotels and our coliseums! 

But why despair? What happened was that the com- 
mittee which organized the drive for the athletic club at 
Chimney Corners called on the branch manager of the General 
Electric in that hustling town and said, in effect: 

“Bill, you’re on our list! Your company is interested in 


the growth of this town just as much as any of us. But we 
can’t grow without a coliseum, and you’re down for $800,” 

Result, a corporation becomes a stockholder for the sake 
of helping a community. But did the published reports of 
the Trade Commission hearing point that out? They did 
not. They left for many readers the impression that a 
ruthless corporation was reaching out to control unsuspecting 
activities near to our daily life. 


The ‘‘Gospel of Goods’’ 


AST MONTH we preached a “gospel of goods,” taking for 

~ our text this quotation from Sir William Osler: 

“To man there has been published a triple gospel—of his 
soul, of his goods, of his body.” 

John Hays Hammond, at the business conference at 
Wellesley, Mass., had some thoughts on the duty and obliga- 
tion of wealth. 

“Why,” he asked, “should we inquire how much a man 
has got? Why méasure him by that? 

“Rather, these are the questions to be asked: How did 
you get it? What are you doing with it? Wealth, even 
great wealth, honestly acquired and wisely spent is not a 
menace. If a man gets fairly and spends intelligently and 
for the general good, what matter if he has one million ora 
hundred?” 

Mr. Hammond’s “gospel of goods’ is a sound one. 


World Business and World Court 


(THE CHAMBER OF COMMERCE of the United States 

speaks for American business when it asks that the 
protocol declaring our adherence to the World Court be 
adopted by the Senate. 

Four times, at successive annual meetings, has the Chamber 
by resolution declared for the World Court. 

Easy to ask why should we on this side of the Atlantic 
bother our heads with World Courts? The answer is that 
American business grows increasingly a world business. We 


have almost annihilated time in our traffic overseas. A | 


cable goes to Europe, and it’s a matter of minutes, even 
seconds, when the answer returns. Within a short time the 
business man in America will be able to pick up the telephone 
receiver on his desk in his office and talk to a business mun 
in London. We are fast annihilating space. Six days now 
takes us to London. Dirigibles soon will take the Chicago 
business man to Manchester and back within the week. 
We need not be less citizens of the United States because 
we are more and more citizens of the whole world, and what 


‘ 


makes for peace and fair play makes for prosperity and | 


comfort. 


Sound business reason advocates the adherence of the | 


United States to the International Court of Justice. 


Our Exports of Money 


VERY YEAR this country sends some $800,000,000 
Europe outside of what is used to pay for clothes and 


cheese and raw silk and the hundred and one other things We | 
buy. Of that very considerable sum, $500,000,000 pays for | 


services to tourists and the other $300,000,000 is sent back 
by immigrants to the old folks at home. Italy alone accounts 
for one-third of this remittance money. 

A big sum. It would almost pay for the cotton we sell | 
abroad. It would more than pay for the wheat or the aul 
mobiles. 

An interesting figure to compare with that $800,000,000 | 


we send abroad is the amount Europe would have to 
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to us if all the European debts were funded on the British 
basis. The amount averages about $450,000,000 to come 
here each year. Our tourists spend more than enough in 
travel to and through Europe to equal what Europe would 
send us to pay off all her debts. 


Selling Calm 


‘THE FIRST authentic record of selling wind—rather the 
lack of it—comes from the Roseburg, Oregon, Chamber 
of Commerce. At the foot of the letterhead of that organiza- 
tion appears the following: 
“Lowest Wind Velocity in the United States, Average 3.2 
miles per hour.” 


The Not Forgotten Horse 


AST WEEK we read in the Spokesman that it was no 
longer possible to buy a buggy on the island of Man- 
hattan, and we did not question it. But the horse is not 
forgotten. 
A letter compliments us on Charles Dunn’s drawings to 
go with the article on the parking problem of retail stores; 
but, says the writer: 


Please tell Mr. Dunn that overhead 
check reins on horses attached to vic- 


could not do without rubber, yet we produce none of it. We 
depend on others for tea and coffee and cocoa, but perhaps 
we could grow used to abstinence. 

We can’t well do without manganese. Without: it our 
steel industry would stop. We turn to other lands for prac- 
tically all our needs of that mineral. We need nickel and 
asbestos, and Canada supplies wants we cannot meet our- 
selves. The list might be long drawn out. 

Here’s a war-time story: Economists were seeking unneces- 
sary exports. It came the turn of tapioca, and that was 
barred. A world at war could live without pudding. 

The order went forth, and promptly there appeared a 
gentleman who said mildly: 

“I only want to suggest that my company makes a glue of 
very great importance in preparing certain war material. 
You can’t use an animal glue or a fish glue in this work; in 
fact, the only material we know of that you can use is 
tapioca; and you really ought to let it in.” And they did. 

But why worry about our economic independence? We 
buy from the world, and the world from us, and we’re going 
to see more rather than less world trade. 


THE CRITIC 





torias or broughams were simply never 
worn. The lady in the picture would 
have been horrified had her coachman 
brought that team around to the door 
with overhead check reins on the horses. 

The proper thing for horses with 


pulled manes are side check reins or 
no check reins at all, particularly when iw 


attached to the above-mentioned NN 

vehicles. a 

The coachmen were shown with ‘pf 
S YW 


cockades in their hats; therefore, the N Yijy 
horses should have had rosettes on their A Mf 
bridles. : = 


Mr. Dunn says he expects in )® ©), 
40 or 50 years to be writing to if 
Nation’s BusINEsS saying: 

Your artist ought not to put spare 
tires on the front of his automobiles. 
I remember when I was young, and 
very few owned airships, that the 
streets were full of automobiles, and 
they had the spare tires in back. 
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Dependence 


HESE UNITED COLONIES 
are, and of Right ought to be 
Free and Independent States.” 
That declaration was made on 
July 4, 1776, and economically, 
perhaps, it was truer then than 
now. How dependent on other 
quarters of the world were those 
estimable gentlemen who signed 
that important document? They 
did import tea but they showed 
that they could do without it. 
The Revolution was a demonstra- 
tion of economic independence 
such as we would have difficulty 
now in making. 
Talking recently at Erie, Secre- 
tary Hoover discussed foreign con- 
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forth our economic dependence. 
Rubber, of course, is outstand- Another contribution to the 
; ) 
ing. We move in a world that Center, Minn., and H. L 


‘Dare to Be a Babbitt” campaign, which Nation’s Busnvess started. 
We hope yet to have Sinclair Lewis as president of the Rotary Club in his native town of Sauk 
. Mencken as chairman of his Chamber’s City Beautiful Committee. 
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Industry’s Interest in Fertilizer. 


By CHARLES J. BRAND 


Executive Secretary and Treasurer, The National Fertilizer Association 


HE FERTILIZER industry is an essen- been a broad, general improvement in the 

tial one but there are still a lot of folks financial outlook of the industry. 
who don’t think so. It wasn’t many Other industries have an intimate relation 
years ago that a well-known farm leader was with the fertilizer industry. Individual farm- 
quoted as saying: ing enterprises, such as live-stock productions, 
“The fertilizer curse must be kept east of have a close relation frequently overlooked 
the Mississippi River.” How any method of | Between $10,000,000 and $15,000,000 a year 
soil treatment that produced from 10 to 200 income of the packing houses of the country 
per cent increase in crops from the same unit comes from materials that are a by-product 
of land could be a curse is hard to fathom, of animal slaughter and go into fertilizer 
but right now there are still farmers and manufacture. If the packer cannot get a rea 
“agricultural authorities” who take a position sonable price for the plant food in his by- 


closely akin to this products, he cannot afford to pay the live- 
When the Farmer Suffers ret a as much money for his cattle 
T OUGHT to be an axiom that the fertilizer Take the copper industry. In former years 
industry suffers with the farmer but not fumes from the copper smelters destroyed 
enough men—business men or farmers—rec- crops to such an extent that the copper 
ognized this. You cannot have agricultural companies were continually subject to dam- 
poverty and fertilizer industry prosperity at age suits. 
the same time Among the most harmful of the gases es- 
Beginning in 1920 fertilizer companies that caping from the smelter smokestacks was 
had not missed their dividends for years be- sulphur dioxide. By continually passing sul- 
n to cease paying them. Some of the best phur dioxide through the water it forms sul- 
and strongest companies went into receiver- phuric acid. Sulphuric acid is the great re- 
ships. Others were liquidated and their fa- went for making phosphorus available for 
cilities acquired by some who had not suf- crop production, and phosphorus is one of the 
fered as severely. Millions of dollars in bad plant food elements most generally lacking in 
debts remained upon the books, a condition — soils the world over. Now, some of the most 
that still prevails to an undersirable extent, important copper companies collect the gases, 
although the situation is greatly improved produce sulphuric acid and treat phosphate 


Not until the past twelve months has there rock for the production of super-phosphates 
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which are used to manufacture fe 
When you see the skeleton steel st 
of a great skyscraper going up, it sugge 
very few a relation with the fertilizer 
try, but the basic slag of the steel ind 
particularly in Europe, is one of the im 
tant sources of phosphatic material. 


Dyestuff Costs Kept Down 


* )AL mines, coke ovens, and city gas 

do not look like near cousins of fertil 
using farms. Nevertheless, a notable pam 
the nitrogen used in agriculture is segmm 
from sulphate of ammonia which is gam 
product of the destructive distillation of ( 
petroleum and some other materials. 

The dyestuffs that make the brilliant 
colored dresses of today’s flapper would™ 
more if the by-product sulphate of a 
could not be used for fertilizer. 3 

While the fertilizer industry is a great® 
pendent chemical industry, it thrives ini 
respects on the by-products of other in 
tries. It is sound economics to use theseam 
terials. This is a point that it would bema 
for the proponents of government manulit 
ture of fertilizers at Muscle Shoals to remem 
ber. Uneconomic production under govem 
ment subsidy, direct or indirect, of fertilizers 
at Muscle Shoals would result in merely shift 
ing the burden of cost to other shoulders by 
a deliberate produc tion of at least some mate 
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These men are drawing carbide from an oven in a modern fertilizer plant at Bart, Bavaria. Carbide is made here 


temperature It is used with nitrogen gas from the air to make fertilizer. In Ameri 





1 fertilizer is produced economically from by-products of other 


coal coke and lime at 1 ti 
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COURTESY DAVISON CHEMICA )MPANY, BALTIMORE 


laterior View of a modern acid phosphate plant, showing overhead 
crane with four-ton bucket. Nearly 40,000 tons of acid phosphate is 
stored here ready for shipment. At the right is shown the effect of 
fertilizer on sugar beets grown in rows side by side on a Michigan 
farm. It needs no expert to see that the fertilized rows will give the 


farmer the best results 


tials now. adequately provided from by-prod- 
uct and other sources. 

Even our shoes might cost somewhat more 
except for the readiness of the fertilizer in- 
dustry to convert waste leathers into forms 
of nitrogen valuable for plant food. 

The interdependence of transportation and 
the fertilizer industry is plain. I estimate 
that raw and finished fertilizer products and 
the other materials required by the fertilizer 
industry call for the annual use of between 
800,000 and 1,000,000 freight cars. The an- 
nual fevenue paid into the tills of the carriers 
by the fertilizer industry in a year, includ- 
ing both rail and water, is probably between 

000 and $50,000,000. 


A By-product of Sanitation 
SANITARY angle of fertilizer manu- 


, ure is receiving more and more atten- 
tion. The city of Milwaukee has constructed 
4 wonderful sewage utilization plant in order 
to stop the pollution of the waters of Lake 
aitigan. Chicago, Indianapolis and other 
cities have begun similar projects. By using 
the more recently discovered facts of colloidal 
¢ try, sewage waters are being concen- 
trated and the fertilizer elements are being 
Temeved., 
Many cities still largely destroy their gar- 
Securing no valuable materials therefrom 
any others, however, are now beginning to 
Ways of utilizing it, particularly in the 
“eo of so-called garbage tankage 
at 38 already finding a certain amount of 
usé in fertilizer manufacture, and which, with 
tter perfected methods of production, should 
i © more useful in the future 
Ost people know practically nothing about 
re Sear that it smells. The story of 
pat Mal relationship is too little known 
00 little understood both by legislators 


e 


and by the 
average 

citizen, and 
even by the 
farm consum- 
er of fertilizer 
himself. 

Nitrogen, phos- 
phorus, potash, 
these form the back- 
bone of the fertilizer 
business and for two of 
them we are still dependent 
upon foreign countries. 

Nitrogen in the form of sulphate of am- 
monia comes from coke ovens and city gas 
works; in organic form it comes from the 
slaughtering industry, the shoe industry, and 
from city garbage plants of various kinds, as 
well as other sources, but a large part still 
comes from Chile in the form of nitrate of 
soda 

Phosphorus is not generally the result of 
by-product operations. In the case of basi 
slag it may be. In the copper-smelting indus- 
try the sulphuric acid essential to treating 
phosphate rock is a by-product collected in 
self defense. Acid phosphate is the basis of 
most of the chemical fertilizer used. The 
most important phosphate deposits now being 
worked are in Florida, Tennessee and South 
Carolina. There are great and rich deposits 
in the far west. Our supply, therefore, may 
fairly be termed inexhaustible. 

Potash, which is indispensable on many 
soils, is largely imported from Germany and 
Alsace. About 10 per cent is produced at 
home, a part of it from the treatment of the 
spent materials of industrial alcohol plants, 
some from our blast furnaces, and a few 
thousand tons as a by-product of the cement 
industry, but the principal source of Ameri- 





can potash at 
present is the briny 
water of Searles Lake, California. 
The United States has more land in crops 
than any other nation in the world. Only 
one other, namely, British India, even ap- 
proximates the same total. The agricultural 
importance of a country is reasonably well 
reflected by the area devoted to crops. 


Restoring Soil Fertility 


T MIGHT be reasonable to look for a rela- 

tionship between the amount of plant food 
used per acre in various countries and the 
agricultural importance of those countries. 
Such a direct relationship does not exist. 

Our virgin soils—so long believed inex- 
haustibly virgin—have enabled us almost lit- 
erally to feed the world for half a century 
permitting us to get by without proper atten 
tion to the restoration of soil fertility. First 
in agricultural importance, we rank about six 
teenth in our use of fertilizers 

The older sections of the United States and 
certain specialized crop areas, like the truck 
sections of Florida and the great potato-pro- 
ducing county of Aroostook, Maine, already 
approximate or even exceed in pounds per 
acre the use of nations like Holland, Germany 
and Belgium; but taking our country as a 
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whole, it is estimated that we apply an aver- 
age of about 40 pounds of fertilizer per 
acre of cultivated land. 

The following figures show approxi- 
mate fertilizer consumption per acre of 
arable land in 1922 of important for- 
eign countries: 
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The population problem in its rela- 
tion to food production is always 
before the nations of the world, 
‘particularly those where the 
birth rate is such that ex- 
cess population means, 
broadly speaking, a 
constantly reducing 
standard of living. 

It is a known fact 
that German agricul- 
tural methods, involv- 
ing particularly the use 
of the commercial fer- 
tilizer, were among the 
great factors that enabled 
her to wage war so long 
against superior numbers 
and resources. The agricul- 
tural performances of Holland 
and Denmark are _ constantly 
brought to our attention. 


World Needs Food 


NERMANY is borrowing money 
in the United States to rehabili- 
tate an already efficient agriculture. 
Mr. Lloyd George is launching an 
ugrarian program of an important 
economic and political character in- 
tended to bring England back as a 
food-producing nation. With more 
than one million unemployed, the 
United Kingdom annually is im- 
porting more than a billion dollars’ 
worth of foods. 

Without trying to go into too ; 
much detail, it is worth noting that 3 
the average production of wheat in 
the United States per acre has been 
14.7 bushels, whereas the average & 
production per acre of Germany 








NATION’S 





— EG 





BUSINESS 


Injurious fumes from the smelter of the 
Anaconda Copper Mining Company formerly 
caused endless lawsuits between the farmers 
in the vicinity and the company. This huge 
smokestack—large enough to envelop the 
Washington monument—was built, and now 
the fumes are changed into sulphuric acid, 
which is used to make fertilizer 


over the same period was 32.6 bu- 
shels, or more than twice as much. 

The United States makes an 
average of 16.1 bushels of rye per 
acre, Germany 29 and Belgium 35. 

We are the only really great 
corn-producing nation, and our 
average yield is about 27 bushels 
per acre. The great state of lowa, 
according to recent investigation, 
spends an average of three cents 
per acre on both commercial fer- 
tilizer and manure combined for 
corn. It is not unreasonable to 
suppose that an expenditure of 

























as little as $5 per am 
per annum for fertilizer woul 

nearly double the average yield. 
Potatoes afford a striking illustration of 
comparative results flowing from fertilize 
use. The average yield per acre for tk 
United States is about 97 bushels, while Ge: 
many’s average is about 203 bushels. Withe 
our own country the average yield for a gra 
commercial potato-producing state like Mid 
gan, where a very little fertilizer is used’ 
less than 100 bushels per acre; whilet 
Aroostook County, Me., where fertilizer ® 
has been intelligently developed, the aveng 
is 202 bushels, or almost identical with ® 
average of Germany. 


Our Hay Crop Ridiculous 


_ HAY crop is one of the greatest crip 
in the world. American yields are fir 
ulous compared with Old World yields pt 
duced with the use of fertilizer. The samt 
true of many special crops not particu 
important taken alone, but of great impr 
tance in the aggregate. 

As long ago as 1914 we manufactured # 
8,400,000 tons of fertilizer. The set-backt 
the post-war period reduced this tonnage? 
less than 6,000,000. The latter pom ® 
reached in 1921. For three years we iif 
been gaining back the lost ground, and 1 
probably saw the use of 7,500,000 tons. 

Literally hundreds of thousands of farms 
have never even seen a bag of comme® 









any oth 
Recent] 
publishe 
tance on 
found 01 
farmers 
under of 
age $1.7 


221 to 2 
of fertili 
to 300 
while th 
pounds ¢ 
acre for 
20 to 3C 
the adva 
Practi 
ford to 
cotton b 
fertilizer 


UF 
le 
ni 


Americar 
statemen 
passed € 
legislatur 
more, we 
city ordi 
state and 
which ha 
Must 
laws beir 
of enforc 
public ur 
there ot} 
many of 
of legisla 
_ The pr 
Ing to so 
legislature 
part indu 
ing from 
Civilizatio 
Much > 
already b 
legislative 








fertilizer, to say nothing of using any of 
We spend millions of dollars a year oF 
breeding work—and wisely—but we d&@ 
only a small fraction of that sum tot 
vestigation of soil treatment as affected | 
fertilizer use. As a farming nation, 
just beginning on the whole to become 
tilizer conscious. 

An increase of 5 per cent in the pr 
tion of any crop due to the breeding 
new and more valuable variety would bee 
sidered most highly satisfactory. Evel 
small improvement in some particular @& 
would result in self-congratulation 
comiums from every quarter. 

As will appear, demonstrations by the 
lion show that increases in yield, rangime™ 
a few per cent io a few hundred pet cent, 
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gvailable from the intelligent use of fertilizer. 
Not only is this true as to quantity, but is 
y true as to quality. As a single illus- 
tration, fertilized corn invariably produces a 
r per cent of perfect ears and fewer nub- 
bins than unfertilized corn. 

More fertilizer is used for cotton than for 
any other crop grown in the United States. 
Recently the Department of Agriculture has 

plished some facts of extraordinary impor- 
tance on the cost of producing cotton. It was 
found on the basis of the experience of 1,471 
farmers that those who grew 60 pounds and 
under of lint cotton per acre used on an aver- 
age $1.73 worth of fertilizer and manure per 
acre. Those who produced from 100 to 140 

used $3.12 worth of fertilizer and 
manure per acre. Those who produced from 
221 to 260 pounds per acre used $4.82 worth 
of fertilizer. Those who produced from 261 
to 300 pounds per acre used $6.75 worth; 
while those who produced from 421 to 460 
pounds of lint cotton per acre spent $9.40 per 
acre for fertilizer. With cotton worth from 

20 to 30 cents per pound, a child can figure 
the advantages. 

Practically no cotton farmer who can af- 
ford to buy fertilizer fails to use it. In the 
cotton belt the question is not, “Shall we use 
fertilizer?” but, ‘“‘How much shall we use? 
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What kind shall we use?” The boll weevil is 
the great outstanding factor in the cotton- 
growing industry of the world. Fertilizers are 
one of the efficient agencies for beating this 
wily enemy by maturing the crop in advance 
of his depredations. 

Admittedly the North Atlantic states, in- 
cluding New York, New Jersey, Pennsylvania 
and New England, are not typical corn-pro- 
ducing states. On the other hand, the East 
North Central group, including Ohio, Indiana, 
Illinois, Michigan and Wisconsin, and the 
West North Central group, including Iowa, 
Minnesota, Missouri, Nebraska, Kansas, and 
North and South Dakota, are largely in what 
may be termed the true corn belt. Neverthe- 
less, the North Atlantic group, where $13.86 
worth of fertilizer and manure per acre were 
applied in 1924, produced an average yield of 
41 bushels per acre; while the East North 
Central group produced 34 bushels, and the 
West North Central 27 bushels, the former 
using $4.50 and the latter $1.83 worth of 
fertilizers. In making such comparisons other 
factors, of course, are not to be ignored. 

The present National Fertilizer Association 
is a consolidation, effected in June, 1925, of 
the old National Fertilizer Association and the 
Southern Fertilizer Association. The former 
had existed since 1894, the latter since 1906 
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There are three classes of membership: (1) 
Manufacturers of fertilizers; (2) Producers 
and/or importers of fertilizer ingredients, and 
(3) Persons or firms engaged in producipg or 
merchandising materials and supplies or ser- 
vices required by the industry. ‘ 

Head offices are maintained in Washington 
and field offices are located at Atlanta, Chi- 
cago, Shreveport, Raleigh, and Bellows Falls, 
Vermont 

Under the control of the Executive Com- 


.mittee, the constructive work of the organi- 


zation is divided, under departmental com- 
mittee direction, under the headings of Soil 
Improvement, Traffic, Cost Accounting, In- 
surance, Chemical Control and Public Rela- 
tions. The work of simplification, standard- 
ization and elimination of waste is carried on 
by nine District Committees. All elements 
of the Association cooperate in this work. 

The most important department is that di- 
rected by the Soil Improvement Committee 
It cooperates with the agricultural experiment 
stations, agricultural colleges, and extension 
forces in promoting a more intelligent use of 
commercial fertilizers. This work, which 
truly looks to the nation’s future, is carried 
on by a staff of trained agronomists who are 
familiar with the use of fertilizers and with 
practical farm problems. 


How Business Is Policing Itself 


By P. G. AGNEW 


Secretary, American Engineering Standards Committee 


legislation is becoming a matter of 
national concern. A president of the 
American Bar Association is authority for the 


Or EVER-INCREASING flood of 


statement that the Fifty-ninth Congress 
passed 6,750 laws, and in 1915 the state 
legislatures enacted 15,033 laws. Further- 


more, we are faced with a steady stream of 
city ordinances and of regulations by federal, 
state and municipal boards and commissions, 
which have the force of law. 

Must these conditions go on _ indefinitely, 

laws being multiplied beyond the possibility 
of enforcement, and beyond the possibility of 
public understanding and approval? Or are 
there other and better methods of solving 
many of the problems which the present flood 
of legislation seeks to solve? 
_ The problems which we are now attempt- 
Ing to solve by means of the machinery of 
legislature, court and commission, are in large 
part industrial, and they are constantly aris- 
ing from the increasing complexity of our 
Civilization. ; 

Much more than is generally realized has 
already been accomplished in developing non- 
legislative methods of solving such questions. 
The growth of commercial, industrial and 
Professional associations during the last 
twenty-five years has furnished the background 
and the machinery necessary to solve such 
problems through cooperative channels. 
rant examples of cooperative undertakings 
in = kind might be cited, differing widely 

ature and in importance, and in various 
Stages of development. Most of these are 
ased essentially, though with many varia- 
fons, upon the simple process of the various 
po Hag ra facing each other and the 
developin es ot across the council table, 
pre 8 the facts, and reaching common 

sent and agreement. 

€ré may be mentioned as examples: 

€ numerous codes of ethics which have 


been adopted by trade and professional asso- 
ciations. 

The United States Pharmacopoeia, the na- 
tional list of drugs with specifications for 
purity, which is prepared through the sys- 
tematic cooperation of the medical and phar- 
maceutical fraternities, but which does not 
have the force of law. (The pharmacopoeias 
of other countries do have the force of law, 
but they do not appear to be any more suc- 
cessful on this account.) 

The use of “impartial chairmen” in adjust- 
ing and developing relations between employ- 
ers and employes. 

The ‘‘Simplifications-in-Industry’” movement 
inaugurated by Herbert Hoover, in which, 
under the lead of the manufacturers, the 
various branches of industry concerned with a 
particular line of products agree upon the 
elimination of unnecessary sizes and varieties. 


To Clarify and Simplify Law 


NE of the most important and ambitious 

of such movements is in the domain of 
law itself, the program of the American Law 
Institute. It is undertaking a work which it 
is intended, ‘shall not only analyze the exist- 
ing condition of the law and set forth the legal 
problems involved, but shall also set forth 
with the care and precision of a well drawn 
statute those principles which will not only 
tend to clarify and simplify the law but better 
adapt it to the needs of life.” 

But I believe this movement toward indus- 
trial self-government has gone further and has 
reached a higher degree of development in 
industrial standardization than in any other 
direction. Accordingly, it is instructive to 
compare the methods that have been developed 
in standardization work with the methods of 
the common-law and the statutory-law proc- 
esses of arriving at national consensuses. 

The common-law process is well illustrated 
by the familiar example of the rates at an old 


English inn. A traveler, dissatisfied with the 
charges demanded by his innkeeper, might 
have recourse to a court. Through long series 
of decisions of many cases in many courts, 
each decision serving as a precedent to be 
cited in other cases, there had early emerged 
one of the principles of the common law; 
namely, that the charges in such cases must 
be reasonable—and reasonable rates had come 
to be defined as the rates customary in inns 
of that class. As a part of this evolutionary 
process of law-making, a regular machinery 
had been developed for determining what was 
customary; namely, the testimony of inn- 
keepers and of travelers as to what rates 
actually had been charged in specific cases. 

As an example of the standardization 
method of getting a national consensus let us 
choose a specialized but relatively simple in- 
dustrial probiem, the protection of workmen 
in the use of grinding-wheels. What are 
reasonable provisions for safety? 

The work of formulating a safety code on 
the subject was carried out by a joint com- 
mittee made up of representatives of all in- 
terested groups: the manufacturers through 
their national trade association; state com- 
missions having regulatory authority over 
safely matters in the industries, or charged 
with the administration of accident compen- 
sation, through their national association: em- 
ploying groups which are users of grinding- 
wheels, through their trade association; casu- 
alty insurance companies through their two 
national organizations; the workmen whom 
the code is designed to protect, the representa- 
tion being arranged through the United States 
Department of Labor; national engineering 
societies; technical bureaus of the Federal 
Government; and independent specialists. 

In all, seventeen national organizations are 
represented on the joint committee, which has 
thirty members. After two years of pains- 
taking work, unanimous agreement upon a 
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complete code was reached. this was not 
accomplished, however, without encountering 
some serious difficulties and differences of 
opinion. Through patient and conscientious 
effort a solution of all these problems was 
found. 

The code covers the general safety require- 
ments to be met in the construction, care and 
use of grinding-wheels. It is recognized as 
the authoritative guide to industry and is be- 
ings legally adopted by the various state com- 
missions. 

This is one of some forty industrial safety 
codes that are being formulated by the same 
general process and with the same care, 
through systematic cooperation of all inter- 
ested groups. After substantial unanimity 
is reached and registered by action of the 
joint committee responsible for any particular 
code, the code is formally certified as the 
“American Standard Safety Code,’ for 
grinding-wheels, or for punch presses, as the 
case may be, by the central organization 
which serves as a clearing house or means of 
systematic cooperation in this national indus- 
trial standardization movement—the Ameri- 
can Engineering Standards Committee. 


Extremely Difficult Matter 
— REACHING of a national consensus 


on such an industrial problem, through 
the statutory-law process, is an extremely 
difficult matter, the more so that legislation 
on nearly all such subjects comes within the 
jurisdiction of the legislatures of the forty- 
eight states. Since few, if any, members of a 
legislature have adequate knowledge of such 
a problem, the initiative and the general direc- 
tion of legislative movements of the kind are 
in the hands of interested people outside the 
legislature—in short, in the hands of the 
lobby. 

In state after state the question is fought 
out before legislative committees by those 
groups sufficiently interested and alert to 
participate. In the great majority of cases 
the real decisions are made by legislative 
committees whose members, themselves lack- 
ing adequate knowledge of the subject, neces- 
sarily have to base their decisions upon the 
presentations of the case by the parties at 
interest. 

In the legislative mill most specialized prob- 
lems get lost in the game of partisan politics 
over popular issues. In nearly all cases, the 
overwhelming majority of people are neces- 
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intricate 


sarily ignorant both of the existence 
of the problem and of the at- 
tempted legislative solution. To a large extent 
the same is true of the legislators themselves 
At the end of the average session of a legis- 
lature, it would be but a small handful of 
the members who could recognize half of the 
subjects of the bills which have been enacted 
into law. 

With such conditions in each state, any- 
thing approaching national uniformity _be- 
comes extremely difficult, often impossible. 
The experience of the National Commission 
for Uniform Legislation, which is an official 
body, has shown that even in the case of 
legislation which meets with general favor, at 
least ten years are required to attain uni- 
formity in the more important commercial 
states, and twenty before general 
adoption. 

The legislative method, in short, is not a 
suitable one for the solution of innumerable 
specialized and more or less technical prob- 
lems that arise in the development of indus- 
try and business. It does not reflect upon 
either the ability or the probity of legisla- 
tors as such, any more than the statement 
that hammer, chisel and saw are not suitable 
tools for the making of watches reflects upon 
either the ability or probity of carpenters as 
a class. 


Invitations to Law Courts 


YROVISIONS for safety constitute but a 
small part of the national industrial 
standardization movement A safety code 
was chosen as an example of the method be- 
cause of the more direct legal aspects of such 
codes. The more important phases of the 
movement have, however, to do with specifi- 
cations as a basis of purchase, methods of 
test, nomenclature, and dimensional stand- 
ardization to secure interchangeability of 
supplies and to further mass production. 
Loose phrases in describing products, such 
as, “all materials shall be of best commercial 
quality,” and “good workmanship shall be 
required throughout,” which are even yet fre- 
quently used in contracts, are but invitations 
to the law courts. In a wide range of products, 
such loose phrases are giving place to definite, 
clear-cut specifications which may be inter- 
preted in the accentance or rejection of mate- 
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The business man is turn- 
ing from the courts with 
their numberless laws and 
procedure’ to 
boards and reforms of his 
own choosing 


December, 1925 | 










rial without danger of mis- 
understanding by any com- 
petent engineer or testing 
laboratory. 

This comes about, first, through the wee 
private specifications by individual ims 
then by industrial groups, and last, tiieag 
nationally recognized specifications agi 
upon by all interested groups. For @xammpe 
more than 95 per cent of the cement pr 
duced in this country now conforms teas 
gle specification. 


To Eliminate Controversies. 


“RADES and grading rules are forms¢ 

A specifications, which enable buyer # 
seller to speak the same language, thus elit 
inating disputes and litigation. 

Closely allied to specifications are metho 
of tests, upon which an enormous amount 
work has been carried out in this cour 
These include methods of making acceptant 
tests for a wide range of apparatus and ® 
chinery and of raw and semi-finished mit 
rials; such, for example, as ferrous and a 
ferrous metals, paints and varnishes, pa 
fabrics, tools, electrical machinery, and 
ing materials. 

The purpose is to set forth so clearly 
technique by which acceptance tests are tol 
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made that any competent inspector can da 
mine readily and definitely whether the m* 
rial comes up to contract or gual 
or not. 

The end is not so much to settle coal 
versies as to eliminate the conditions WH 
give rise to them. 

The same type of work is being daie® 
dn extensive scale in regard to mechaity 
dimensions in order to insure the proper 
ting of parts and the interchangeabillly § 
supplies. For example, no Jess than 
two national technical and trade assoa™ 
and government departments are Pepi 
on a joint committee engaged in the 
ardization of pipe flanges and_ fittings, 
twenty are represented on a similar comme 
on the dimensions of bolts, nuts, Q 

From time to time suggestions ame ™ 
in all industrial countries that such 
matters as these be made subject : 
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enactment and enforcement. Fortunately 
such efforts have met with small success, and 
nearly every one familiar with the subject 
feels that such questions should be left to 
industry to work out by some such demo- 


‘ cratic method as the one whic. has been out- 


lined. 

While the chief advantage to industry in 
formulating such “codes” for its own zuid- 
ance is the great economy made _ possibl« 
through mass production and the resulting 
simplification in the processes of distribu- 
tion, there are many other advantages. One 
of these has an important legal aspect. 
Disputes as to whether material delivered is in 














































accordance with order or con- 
tract lead to a large amount of 
litigation. To avoid such misunder- 
standings is not so simple as it might 
at first appear. 

For example, it is not sufficient to say 
that a shaft shall be 2 inches in diameter. 
f nothing else but the diameter is speci- 
ed, a buyer may attempt to reject the 
material on the ground of inaccuracy, no 
matter how accurate it may be, since it is 
Impossible to make a shaft exactly 2 inches 
= diameter on account of unavoidable 
tmitations in workmanship. On the other 
mand alla may attempt to supply 
pri inaccurate as to be unusable 

Ssert that it Is commercially accurate 
last Epona consists in agreeing upon 
Dartufe fro ~~ thousandths of an inch de- 
ap esekag bm the ideal size shall be allowed 

Mavoidable inaccuracies of workman- 
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ship under norma: conditions Ol commercial 
production. The amount thus allowed is tech- 
nically known as the “tolerance. 

National agreement has now been reached 
through the method which has been outlined 
on standard sizes of shafting, complete with 
tolerances. The same thing 1s being done 
in the case of a large number of industrial 
products. 

In this way litigation is avoided. The facts 
are made so plain that there is no occasion 
lor going to law, as disputes do not arise. 

Another important line of activity which 
tends to reduce the work of the courts is 1n 
connection with definitions of technical terms 
uses in specifications and contracts and in 
general industrial transactions. To realize the 
importance of this, one has but to recall that 
a large part of the civil cases with which 
courts deal hinges upon the exact meaning oi 
words and phrases. 

As a matter of fact, a large part, perhaps 
the greater part of standardization, is essen- 
tially agreement on definitions. When we 
agree on specifications for cement we are 
really agreeing on what we mean by cement, 
so that we may telegraph, “Send one thousand 
barrels of cement according to specifications,” 
with the full assurance that there will be no 
misunderstanding of the requirements. 

The same is true of methods of test, of 
grades and grading rules, and of methods of 
rating machinery and apparatus. It took a 
vast amount of technical study and many 
years of negotiation before a “10 horsepower’ 
had the same meaning when used by compet- 
ing manufacturers. 


Thousands of Undertakings 
| deny TYPES of standardization work 


have been mentioned. Literally thousands 
of specific undertakings of these and other 
types are going forward within various indus- 
trial groups. This is largely a development of 
the present century. 

Standardization carried out on a_ national 
inter-industry basis is a recent development. 
Yet such a stage has now been reached in all 
of the important industrial countries. Of the 
nineteen national standardizing bodies now in 
existence, all but one have been organized 
during or since the war. Each of these 
serves as a clearing house and provides the 
machinery for systematic cooperation of all 
interested groups within its own country 

More than 250 national organizations are 


« — 
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in the work of the 
American body, the American Engineering 
Standards Committee. These are primarily 
technical and trade associations, and depart- 
ments and bureaus of the Fedesal Govern- 
ment. In five years of active work seventy 
national standards have been formally agreed 
upon and a hundred others are under way. 
tach project is in the hands of a joint com- 
mittee made up of representatives of all in- 
terested groups. Usually ten to fifteen na 
tional organizations are represented on -a 
project, but sometimes there are as many as 
thirty-five. 

In a very real sense each of these joint 
commitees is a miniature industrial legislature, 
organized upon an industrial rather than upon 
a political or geographical basis, and engaged 
in the development of a standard or 
for the guidance of industry. 


Work Financed by Industry 


_— WHOLE movement is based upon the 
principle that purely industrial standards 
should not be subject to legislative or other 
legal control, or to governmental pressure ot 
any kind, but that they should be developed 
and applied through voluntary, systematx 
cooperation of the industries themselves 
though always with the full cooperation ol 
any and all governmental agencies concerned, 
but on precisely the same basis as that of any 
other interested group. 

The safety code for walkway surfaces 
furnished an interesting example of how this 
relationship works out. Before certain funda- 
mental decisions could be made, new en- 
gineering data: in regard to the nature of 
walkway surfaces had to be determined. It 
was agreed that this should be done by an 
independent fact-finding agency. The work 
was financed by industry, and the investiga- 
tions are being carried on in a government 
laboratory. Much of the data is directly 
applicable and requires little or no interpre- 
tation or exercise Of judgment. 

In other cases many other matters must 
necessarily be taken into consideration so that 
industrial experience and judgment enter very 
largely into many important decisions. Such 
decisions are not left to the Government to 
be developed along with its work of fact- 
finding, but are worked out by the joint 
technical committee responsible for the code. 
That is to say, matters of policy and im- 
portant decisions of judgment affecting indus- 
trial development are 
handled through the 
method of the “‘minia- 
ture industrial legis- 

ture.” 
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Union Labor Far from Radical 
By CHESTER M. WRIGHT 


NNUALLY, since the overthrow of the 
Kerensky Government by Lenine, the 
issue of Communism has in one form 

or another forced its way into conventions of 
the American Federation of Labor. Samuel 
Gompers speedily made known his hostility to 
Communism and its works and the conven- 


‘tions willingly followed his lead. 


But Samuel Gompers passed away a year 
ago and, when the hosts of Labor came to- 
gether this year there were hopes in the 
Communist ranks that with William Green in 
the president’s chair their propaganda would 
meet with less stern resistance. They made 
the mistake of their lives! 

At midnight of the second day, within the 
time limit by a matter of minutes, a 
delegate representing a Chicago bank 
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workers of America will establish the closest 
fraternal relations with the organized workers 
of Russia.” He added an appeal for an 
American labor mission to Russia, in emula- 
tion of the British labor example. 

Resentment was obvious as the guest prof- 
fered his advice. It was no less so when he 
scored American isolation saying, “I tell you 
the policy of isolation is a mistaken one. .. . 
The Monroe Doctrine no longer holds good 
for your government ... it can no longer 
hold good for you.” 

Here was the electric moment! Would 
William Green accept the challenge? He 
would. He did. In that moment he assumed 
a leadership that he had not until then 
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of life, until a revolution occurs and this 
government is overthrown.” 

President Green carefully and painstakingly 
told Mr. Purcell not to take home any falg 
hopes. 

“We wish that our friend who has so ki 
advised us,” he said, “and has offered ys 
such frank suggestions might take back ty 
the Russian red internationale this message: 
that the American labor movement will no 
affiliate with an organization that preaches 
that doctrine or stands for that philosophy” 

The printed minutes of the convention p. 
cord in cautious 8-point type the fact that a 
this point the delegates “arose and vigorously 
applauded.” 

They did. Unquestionably they 
did. They arose and turned loose, 











clerks’ union, introduced two rs 


tions, one calling for recognition of 
soviet Russia, the other asking sup- 
port of what is known as the Anglo- 
Russian Unity Conference, a move- 
ment for “unity” between British 
labor and the Russian soviet-con- 
trolled unions. 


A Stinging Rebuke 


N THE third day the convention 

was addressed by A. A. Purcell, 
fraternal delegate representing the 
British trade unions. The conven- 
tion was prepared to be interested as 
he began to speak. He not only 
came with the greetings of a friendly 
movement, but he is president of the 
International Federation of Trade 


surge of emotion in which there was 





OW DO you think of the American Federation 

of Labor? Do you know that: 

The Federation wants no alliance with radical or 
foreign-labor movements ? 
It has changed its attitude toward “Government 
by Injunction”? 
Its new doctrine of wages includes a recognition 
of management? 
It has asked Secretary Hoover to call a conference 
of unions, trade associations and farmers? 
It is doubting the usefulness of the Clayton and 
Sherman Acts ?—The Editor 


a high-running mixture of roaring 
approbation and eager acclaim of the 
ardency of leadership for which me 
in great movements must ever hope 
and search. 


Red Issue Settled 


THE RED issue was settled. By 
it was given added finish in th 
later days of the convention wha 
the red resolutions came up for ae 
tion. One of the resolutions, propos 
ing recognition of the soviet regime 
got four or five votes and Russia 
soviet autocracy got a scorching tht 
ran neck and neck with the pace # 
by President Green. 

The other, in line with the Purcel 





» argument, proposing approval of th 





Unions, commonly known as the 
Amsterdam Internationale, because 
its headquarters are there. 

The convention was not prepared, however, 
for the strange message which Mr. Purcell 
delivered and it therefore burst forth in dra- 
matic and electric applause when President 
Green arose and delivered to the visitor such 
a stinging rebuke as no visitor has ever had 
in an American Federation of Labor con- 
vention. 

In less than ten minutes the whole question 
of where the convention stood, of where 
William Green stood, of where the American 
wage earners stood, was settled. Communism, 
thrown out two years ago in Portland, had 
come back in most diplomatic manner, hop- 
ing for admission in disguise. But all that 
went for nothing. The convention was lit- 
erally explosive in its approbation of Green’s 
bitter condemnation. . 

Later in ‘the convention, when voting time 
came, the delegetes voted as they had ap- 
plauded. Communism was never quite as 
dead in American labor ranks as it is today. 

A little of the storv of this first dramatic 
slaughter is worth telling. 

Purcell read his speech from manuscript. 
He talked of world relations and then came 
to Russia: “There I have seen the workers 
assuming vast responsibilities,” he said, “car- 
rying through the organization of workmen.” 
“He spoke of President’s Green appeal for 
the Chinese. “So I want you to approach 


the question of relations with the workers of 
Russia.” 

And then: “I say that you, workers of 
America, have much to learn from Russia. 
We must not be afraid of new ideas.... I 
do hope that from now on the organized 


achieved. He marched out in front and led 
his forces—and they cheered him to the 
echo. 

Here are two paragraphs from that speech 
which sum up the rejoinder to Mr. Purcell 
and to Moscow: 

“IT want to be frank and kindly in all I 
say; but we in America know something about 
the teachings of Communism and the control 
the Communist Party exercises over the so- 
called Russian Internationale. We know that 
here in America that influence emanating 
from Moscow is seeking, as it has always 
sought, not to cooperate with us, but to cap- 
ture and control us. They are frank in their 
declarations. They call the officers and the 
representatives of the American Federation of 
Labor ‘fakers,’ ‘crooks’ and ‘scabs.’ They 
declare frankly that they do not believe in 
collective bargaining. They call collective 
bargaining ‘class collaboration.’ 

“They do not see in any strike an oppor- 
tunity to increase wages, to shorten hours, to 
improve the conditions of employment of the 
workers; but they see in every strike an op- 
portunity to promote revolution. They assert 
that revolution is the only way the dictator- 
ship of the proletariat can be established and 
our Republic overthrown. 

“Well, the working people of America are 
very hard-headed, experienced people. They 
are not easily led by these strange utterances. 
They demand something substantial. And the 
American labor movement cannot. satisfy the 
workers in America by telling them they 
must wait for the enjoyment of economic 
rights, for the enjoyment of a high standard 


so-called Anglo-Russian Unity Cor 
ference—which means soviet-Britist 
political labor unity under soviet leadership 
with world trade as an almost too obvious leit 
motif—brought forth a reaffirmation of thi 
Monroe Doctrine which Purcell had assailed 
with a stinger in its tail. The “Monroe Do 
trine of Labor” was added to the origin 
warning. 
_ Labor believes this to be a historic declare 
tion. The vital lines are these: 

The American Federation of Labor ...W 
not lend its support to any movement to destty 
from ambush the freedom of the workers @ 
democratic ‘countries. . . . 

The British workers have sent us a mesa 
urging our sympathetic consideration of the pt 
posal contained in this resolution. In additim 
to recording our own hostility to that movemell 
we return to the British workers and to all wor 
ers everywhere the call to stand by ITibem 
democracy, freedom, the right of peoples to st 
rule, the right of national labor movements # 
determine their own policies and their right® 
be loyal to the free institutions of their countné 

Furthermore, we convey to the world the m® 
solemn warning of which we are cavable that® 
will not willingly tolerate in the Western 
phere any Old World movement which 
impose itself upon American peoples ovet 
will of those peoples. What the United Silt 





Government, through President Monroe, exp! 
to Europe as a warning against armed te 
aggression, we convey in equally emphatic te® 
regarding aggression by propaganda. 

icas stand for democracy. .. . 

Neither the Red Internationale of Autod® 
Moscow nor any other Internationale may 
complacency ignore this definition of Al 
labor policy. 3 

Whereupon, in customary American fas 
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the delegates gave 


NATION’ 





Mr. Purcell a gold f 
watch and bade 
him good-bye. 
Other big issues ‘ 
were settled by 
this congress of 
labor. Some have 
said that new poli- 
cies were laid 
down. It probably 
is nearer the 
truth to say that | 
established policies 
were broadened 
and extended and 
perhaps in one or 
two cases more 
concisely defined. 
There were im- 
portant pronounce- 
ments on_ these 
major subjects: 





1. The injunction, 
the one example of 
a real reversal of 
policy. 

2. Wages, with a 
more concise defini- 






























tion of policy, but 
without any of the 
ferocious or revolu 
tionary connota- 


Matthew Woll, vice- 
president who car- 
ries on the Gomp- 


tions attributed to ers’ ideas 
it by some _ ob- 
servers. 


3. Industrial cooperation, with a 
request to Mr. Hoover to call a four- 
sided conference to find a clear road 
for natural industrial development. 

4, Social legislation, which was 
pointedly nailed down as humbly 
subordinate to trade union ac- 
tivity as such. 

5. The independent political 
labor party idea, which was given 
a quietus probably destined to 
last for several years—no more 
third party experiments, was the 
convention’s decision. 

6. Scientific inquiry, or research, 
regarding which a broad program 
was laid down, including inquiry 
into the causes for and workings of 
“company unions.” 


Cause of Misunderstanding 


ORE or less misunderstanding has 

found its way about concerning 
some of the more important actions of the 
convention, not through any purposeful mis- 
representation, but through the impossibility 
of conveying thorough information about in- 
volved propositions in the hurly-burly haste 
of on-the-spot transmission. This is true of 
the declaration on wages—a declaration that 
has been hailed as startlingly and completely 
new, as revolutionary, as threatening the pres- 
ent order of things and also as being reac- 
onary and so much meaningless jabber. 
_ As a matter of fact, calm review of this 


































William Green, who 
said flatly that the 
American Labor Move- 
ment is not bargaining 
with Russia. Right: 
John P. Frey, “implac- 
able opponent of the 
tribes of ists and isms”’ 


important declaration seems to warrant only the statement that it 
iS new only in part, that it cannot alter the practice in any material 
manner, so far as wage negotiations are concerned, and that the 
most important thing about it is that it states in a more concise 
manner than had hitherto been done the underlying view of Ameri- 
can labor toward wages and the wages system of factory operation. 
_ The little army of those who like to hail new epochs, who rejoice 
im getting out the brass bands for great changes of policy and who 


make h 
ideas, ¢ 


aste to spread the welcome mat on the doorstep of new 
nlisted for the duration of the fever and did their hailing 


and welcoming when this declaration about wages came forth. 


€ subject is well worth careful analysis. 


It is worth examin- 


Ing, both as to the words contained therein and as to those who 


Wrote and sponsored it. 


€ vital pronouncement on wages came in the midst of a rather 


ong committee report on the subject. 


Here is the heart of it: 
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W c hold 


i that the best interests of wage earners as well as the whole 
social grouy 
i 


are served, by increasing production in quality as well as 
quantity and by high-wage standards which assure sustained purchas 
ing power to the workers and, therefore, higher national standards for 
the environment in which they live and the means to enjoy cultural 
opportunities 

We urge upon management the elimination of waste in production, in 
order that selling prices may be lower and wages higher Social 
inequality, industrial instability and injustice must increase unless the 
workers’ real wages, the purchasing power of their wages, coupled with a 
continuing reduction in the number of hours making up the working day 
are advanced in proportion to man’s increasing power of production. 


This is not the language of the revolutionists. It is not the 
language of the socialists. It is not the language of the parlor 
laboratory wherein so many social cures have been formulated for 
so many social ills. It is straight trade union language 

Purpose of the Wages Declaration 
B IS IMPORTANT to get at least one definition into the record. 

To be revolutionary, or to be socialistic, it is necessary to strike 
in some definite manner at the existing social order. The declara- 
tion on wages formulated at Atlantic City accepts the wages system 
is its own and proposes to maintain within the wages system an 
equity or balance that will strengthen that system against unrea- 
soned and unreasoning attack. This is not only obvious, but it is 
the belief of the men who had most to do with the formulation of 

the wages declaration in the convention 
So much for the underlying thought or purpose. It is 
equally important to observe the authorship. Matthew 
Woll, vice-president of the American Federation of 

Labor, president of the International Photo En- 

gravers’ Union, long time co-worker with and 
trusted confidante of Samuel Gompers, was secre- 
tary of the committee which reported the 
proposition to the convention 
The second paragraph of the quotation from 
the declaration used in this article was writ- 
ten by John P. I rey, editor of the Molders’ 

Journal, one of the outstanding defenders 

of what is known as straight trade union- 
ism and implacable opponent 

thing that savors of the realm of meta- 
physics, the intelligentsia, the political 
actionists, socialists or any of ‘the other 
tribes of ists and their isms. 


f 


of every- 


The portion of that paragraph dealing 
with decreasing the number of hours 
worked per day was the contribution of 


James M. Lynch, president of the Interna- 
tional Typographical Union, known as a 
Stalwart of the Stalwarts, the man who has 
called his organization a_busi- 

ness organization. He was de- 
ST hes feated for office in his union by 
WASH a man who ran as a progressive 
and he returned to 
fice by detcating 
yne who ran unwer 





t nne - > 
a yanner en 
progressive. Fi- 


nally, the declara- 
tion had the wart 
endorsement o 
President Green. 

So these are the 
men most respon- 
sible for this dec- 
laration on wages. 
What they stand 
for in trade union- 
ism, and as Ameri- 
can citizens, should 
indicate, even more 
than the words 
which they wrote 
into the récord at 
Atlantic City, what 
sort of develop- 
ment they hoped 
to promote 
through the for- 
mula which they 
laid down. They 
are not men who 
run after wild 
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ideas. They are not men who permit them- 
selves to express wild ideas. They are men 
who are noted for a consistent insistence upon 
soundness, upon maintaining American insti- 
tutions, upon keeping the labor movement free 
from “crank,” “freak” and “radical’’ ideas. 

The wages declaration does state a conclu- 
sion. It does proclaim that the wage earners 
are entitled to a steadily growing share of the 
growing ‘output of our national industrial 
plant. Inventiveness, new power and better 
management give us a steadily increasing 
volume of commodity product per man. This 
declaration merely aims to keep a balance so 
that labor shall continue to be relatively as 
well off as now as a minimum and that it 
shall gain as time passes, to satisfy that typi- 
cally American and surely healthy urge for 
an ever-better, fuller and freer life. If there 
is a really new thought in the declaration, it is 
in the fact that management is included as a 
primary factor in increasing productivity per 
worker, or per machine unit. 

But there are many who say, “What matter 
whether the formulation is new or old, as 
long as it expresses a sound and constructive 
American aspiration which we understand?” 

The convention did many other things, as 
has been indicated. In regard to the injunc- 
tion it abandoned the 25-year-old effort to 
write its concept of labor’s rights affirmatively 
into the law. It rather clearly admitted that 
most of the once-imagined gains in the Clay- 
ton Law were mythological. It declared this: 
The courts—except the Supreme Court—are 
the creatures of Congress. Congress deter- 
mines, and may change, their jurisdiction. 
This is constitutional. We will go to Con- 
gress and ask a definition of the jurisdiction 
of equity courts that shall stop abuses of the 
writ of injunction and leave clear its neces- 
sary and beneficent operations. We will do 
the same in the states regarding state courts. 


An Informed Policy Wanted 


HEN the convention ordered an investi- 

gation of the subject of “company 
unions” it recorded something new. The 
meaning of this is that, instead of an intuitive 
opposition to such organizations, labor wants 
an informed policy. It wants to find out why 
company unions get a foot-hold, what they 
accomplish, what are their weaknesses and 
what is their strength. It wants to find out 
also, let us say, whether such organizations 
can be converted into true trade unions and 
if so how. 

This is a new method of procedure in rela- 
tion to these organizations. It is important 
to know that the same attitude is to govern 
in regard to the whole field of scientific man- 
agement. It will interest many in the field 
of management to know that President Green 
has promised to address the next meeting of 
the Taylor Society. 

The proposition that labor go into politics 
on its Own was no new proposition and it is 
worth recording only because the position 
taken against such venturing was so emphatic, 
because it was promulgated under a new lead- 
ership and because it came on the heels of 
the adventure with Senator La Follette in 
the last campaign. These delegates had a 
high regard for the late senator—many of 
them had a real love for him-—but neither 
love nor ambition for quick results will lure 
them away from the traditional non-partisan 
policy in anything like the near future. On 
this subject President Green delivered. one 
of his really strong addresses. He pointed to 
England, with her wage reductions, her unem- 
ployment—and her Labor Party. 

It was in support of the same basic idea 
that the convention declared, for the first 
time in any definite, written form, that ef- 
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forts to secure social legislation must always 
be of secondary importance and that the main 
effort of trade unionists must be to make the 
unions strong and secure redress of wrongs 
through purely trade union action. This 
again was intended to put the “intellectual” in 
his place, to discourage what T. W. McCul- 
lough, printers’ delegate, so well described 
s “bowing down at the shrine of the great 
god, ‘Be It Enacted.’ ” 

Industrial cooperation came before the con- 
vention in language which will conceal from 
many persons the true meaning of the resolu- 
tion on that subject—Resolution No. 65, for 
those who may care to unearth it in full. 


Hoover Asked for Conference 


|S bal in the proposal embodied in that reso- 
lution, brought in by Matthew Woll, 
lurks one of the most important developments 
of the whole convention, and of many conven- 
tions. Apparently not much is asked, but in 
truth a great deal is asked. How much will 
be realized must remain for the future to 
show and it will be realized by slow building 
in the customary evolutionary manner. The 
immediate goal is a clearing away of legisla- 
tive restrictions that hamper industrial and 
commercial cooperation. 

Secretary of Commerce Hoover is asked to 
call a conference of representatives of trade 
unions, trade associations and farmers. The 
fact that Matthew Woll, in a resolution, asked 
that Herbert Hoover call a conference is a 
fairly sure indication that Herbert Hoover 
was consulted in advance and that in a cer- 
tain important direction there is a harmony of 
view between Woll and Hoover. In the na- 
ture of things this harmony must include 
President Green. 

In the first “whereas” of the resolution we 
read that “Sustained progress in any line of 
human endeavor is dependent upon records of 
experience together with research and con- 
tinuous reexamination of principles and meth- 
ods.” Then we read that “these desirable 
services find their constructive activities are 
hampered by legislation, judicial rulings and 
interpretation which attempt to limit or re- 
strict the helpful cooperation between the es- 
sential elements within industry, and without 
which cooperation there cannot be the neces- 
sary avoidance of economic waste and full 
opportunity for industrial development based 
upon scientific production plans.” 

That is perhaps more the language of en- 
gineers than of labor, but if that be true it 
is an indication of the growing trend toward 
engineering and the engineering frame of mind 
in the labor movement. The “resolves” call 
upon Congress “for the modification of ex- 
isting legislation tending to prevent the co- 
operation between the essential elements in 
organizations within industry’—it is impor- 
tant to have all of this section—‘‘endorse the 
principles of thorough organization of all ele- 
ments in production and that we support as 
the basis for directing policies for preventing 
misuse of industrial organization the prin- 
ciple of uniform and public accounting at 
stated periods of a type to be prescribed by 
the Department of Commerce in cooperation 
with the organizations of employers and em- 
ployes; and that the Department of Com- 
merce shall render its good services in guid- 
ing developments.” 

For the purpose of considering the ques- 
tion of “elimination of difficulties” such as 
those indicated, Secretary Hoover is asked to 
call the farmer-labor-employer conference. 

The goal, clear enough when the circumlocu- 
tion is pierced, is to get rid of laws and regu- 
lations that prevent fair, logical and indus- 
trially normal activities of trade associations 
and other inter-industry organizations that 





December, 1925 


tend toward more economical production and 
distribution of commodities. In the end the 
aim is to get rid of the whole mesh of anti. 
combination and anti-conspiracy laws. Labor's 
period of admiration for the Sherman Law has 
passed. 

In this resolution, unanimously adopted, it 
is seen that labor feels sure that American 
industry is not to be ruled or be made chemj- 
cally pure by law. It believes that restraint 
is necessary, but it looks toward the sort of 
restraint that democracy builds up through 
self-government, or self-control. Combina- 
tion in industry cannot be stopped by law, 
labor is convinced, and it ought not be stopped 
even if it could be stopped. 

The philosophy which gives this resolution 
its foundation was written into the records 
of Labor in the Portland, Oregon, convention 
in 1923. In that convention the executive 
council laid before the convention a proclama- 
tion, or a declaration of purpose, entitled, 
“Industry’s Manifest Duty.” 

In this notable document it was set forth 
that industry must learn to rule itself. It 
was set forth that the present political trend 
is strongly toward a political overlordship of 
industry that must, if not checked intelli- 
gently, lead to a great bureaucracy and thence 
on to state socialism. Politics belongs in the 
realm of political affairs, was the dictum, 
It does not belong in the factory. It cannot 
run industry, because it hasn’t the knowledge. 

There were those who thought, in 1923, 
that the declaration of policy then made was 
a pious wish, a vision of a distant day, per- 
haps, and that it would be forgotten for many 
years to come in the rush of practical events, 


Self-rulership of Industry 


UT this plan for a Hoover-directed con- 

ference to begin getting laws out of the 
road of industry runs its tap root back into 
that striking declaration for the self-rulership 
of industry on a basis of democratic practice 
with what was there called ‘‘an industrial fran- 
chise comparable to our political franchise.” 

That labor should take the initiative in shak- 
ing off what has at best been an ill-fitting re- 
straining jacket of hastily made law is not 
strange. Anyway, labor doesn’t think it so, 
for labor holds itself to be vitally interested 
in helping to bring about the highest possible 
degree of industrial coordination and the best 
possible industrial machine. 

I have said that the proposed conference 
is to be four sided. The fourth side is the 
United States Government, for Mr. Hoover 
is and must be the representative of the 
Government. If representatives of labor, of 
business, of farmers and the Government, can 
come out of such a conference in agreement 
as to a program for the elimination of te- 
strictive laws and for the promotion of self- 
government in American industry it is not 
going too far to say that one of the most 
nomentous developments in American history 
will have been recorded. 

In justice to labor’s patriotic position, one 
remaining action must be chronicled, even if 
all too briefly. There came before the con- 
vention the subject of citizens’ military train- 
ing camps. Here the few struggling pacifists 
extant in labor’s ranks hoped to achieve 
something. They hoped to secure condemna- 
tioa of those camps. But they failed. The 
convention approved the principle of citizens’ 
military training and denounced with fine im- 
partiality as twin evils the doctrine of pacifism 
and the bombast of militarism. 

Thus do the important acts of labor’s con- 
vention present themselves. Whatever may 
be the opinion as to their wisdom or unwis- 
dom, they surely point a course and indicate 


a determination to proceed on that course. 
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This is the 


200' x 300! 


General Electric plant at 
Decatur, Indiana. Work 
was started by The H. K. 
Ferguson Company on 
December 15. Delivery 
was made as guaran- 
teed in 60 days, at the 


pre-established price. 
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You can’t build this winter if you wait 
for an architect! 





UT the H.K. Ferguson organization will start 
your work NOW. Moreover, it will give you 
a written, binding guarantee to deliver the build- 
ing you want, on a definite date— 30, 60, or 90 
days hence—regardless of weather conditions. 


This same guarantee will cover the correctness of 
design, construction work and the total cost. /t is a 
guarantee that means your satisfaction without argument. 


Remember, the Ferguson organization is inter- 
nationally known as a specialist in industrial con- 
struction. The finest type of equipment and ample 
stocks of materials in the hands of this highly 
specialized organization enable Ferguson to 
build under the severest winter conditions and 
guarantee each step of the work. 


The H. K. Ferguson Company is building on this 
basis today—this month— for Procter & Gamble, 


Selby Shoe, Union Drawn Steel, Continental Gin, Todd 
Protectograph, The Lamson Company and numerous 
other nationally known concerns. 


Each of these companies will take delivery of a 
new F erguson building this winter on the regular 
Ferguson guarantee basis. 


If you need more floor space, and need it quickly 
—get in touch with Ferguson now. You will 
be astounded to learn what worthwhile savings 
Ferguson can make for you both in time and 
money, even when building during the winter 
months. Call at one of the Ferguson offices. Or 
write, wire or phone for a Ferguson executive. 


THE H. K. FERGUSON COMPANY 


Cleveland Office: 4900 Euclid Bide.s Phone: Randolph 6854 

New York Office: 25 W. 43rd St.; Phone: Vanderbilt 4526 

Detroit Office: 841 David W te Bldg.; Phone: Cherry 3127 
Other Offices at Birmingham, Alabama and Tokio, Japan 


Ferguson 


(CLOT. 7..0> te 8 > Pee — 1 0) 8 2) Ce) 


When writing to Tur H. K. Fercuson Company 





please mention Nation’s Business 
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Industrial Research Helps Us All 


An Article Which Might Have Been Called ‘‘Poker Chips from 
Cheese,’’ or “Billiard Balls from Oat Hulls’’ 


man and the Learned Professor halted 

before two glass dishes filled with 
lemons. One lot was a brilliant green, the 
other a bright yellow. 

“That,” said the Learned One, “is the re- 
sult of exposing green lemons to minute quan- 
tities of ethylene, a gas which changes the 
green lemons to yellow.” 

“I’m unmoved,” said the Ignorant One. 
“As I understand it, Kindly Nature, with the 
bright tropical sunshine of California or 
Florida or some other place, will, given time, 
produce the same result. And what, may I 
ask, is time to a lemon? Nothing, absolutely 
nothing!” 

“Your language,’ said the Professor, “is 
glowing, but your ignorance is still 
dense. Time may be nothing to the 


sie IGNORANT but Inquisitive Lay- 


By WARREN BISHOP 


which they were in sore need. The Eastman 
Kodak Company stepped into the breach. 
There were chemicals they wanted, but there 
were a lot of things they didn’t need them- 
selves that they found they could make, and 
they did make them for other industries. It 
was a fine instance of ‘enlightened selfishness.’ 
It cost them a great deal of money, and only 
lately have they begun to see any sign of 
profit in the work. 

“Business,” said the Professor, “isn’t so 
mercenary as some of you business men your- 
selves seem to think.” 

The Court of Chemical Achievement about 
which the Professor was showing the visitor 
was a sort of stepchild of this year’s exposi- 
tion. It was tucked off in a corner on an 


server it looks something like platinum, ang 
he is not surprised to be told that it has 
many of the virtues of that metal at much 
less expense. While Mrs. Layman might tum 
up her nose at replacing her platinum ting 
with one of tantalum, the laboratory worker 
welcomes it, for it stands far greater heat 
than platinum or copper, few acids affect it 
and it will not rust or tarnish except at high 
temperature. 
But it has one unusual property, which js 
playing a part in the radio industry. Tap 
talum under certain conditions will let ap 
electric current pass through in one direction 
but not in the other. It acts as an “elec. 
trolytic valve,’ and our “B” batteries are 
utilizing this property. So, too, are our rail- 
way signals. We hear better over the 

air and travel more safely by land be- 





lemon, but it is something to the lemon- 
grower. What you don’t understand is 
that in buying lemons your estimable 
wife isn't really buying fruit at all. She 
is really buying sourness in the form of 
citric acid, and citric acid exists in 
greater quantities in the green than in 
the sun-ripened fruit 


Wife Wants Yellow Fruit 


“AND,” the Learned One went on, 


4 “vour wife's buying habits are 
such that she scorns green fruit and 
wants yellow. So the lemon-grower 


helps Nature a bit. He used to do it 
with kerosene stoves in rooms where 
the lemons were stored. But that took 
time, cost money, wasn’t always certain, 
and made much disagreeable labor. But 
the Department of Agriculture’s inves- 
tigations into ethylene gas have changed 
or will change all that.” —— 


dishes are pyrex. 


OU KNOW that your 








automobiles are 
duco-finished these days, that your pipe is 
made of bakelite, and that your wife’s baking 
But what do you know about 
such substances as tantalum, crodon, karolith, 
permalloy ? 

Karolith uses skimmed milk to make cheaply 
hundreds of things of daily use. 
product of Bell Telephone, makes it possible for 
us to cable six times as fast as formerly. 

There is no need to extend the list, but what 
is significant is that all these substances are all 
the products of industrial laboratories, designed 
to make money.—The Editor 


Permalloy, 


cause some chemist, working, I have no 
doubt, in the hope of making a profit, 
has devised processes for making tan- 
talum and methods of applying that 
metal’s peculiar gifts. 

Mankind is always fighting rust and 
corrosion, and nearby is another weapon 
with which science has armed us in 
that fight. It’s crodon, which is an al 
loy, almost entirely of metallic chro- 
mium and used as a thin plating o 
other metals. The result is harder than 
the hardest steel, rust-proof and acid- 
proof and with a dozen other virtues. 


Efficiency and Science 


— was the work of Dr. Colin 
G. Fink, head of the electro-chemi- 
cal department of Columbia. It was he 
who discovered what we might call “re 
verse corrosion,” a process by which ar- 
cient, corroded metals were restored to 





The Inquisitive but less Ignorant Lay- 
man moved on to another exhibit at the 
Court of Chemical Achievement at the recent 
Chemical Industries Exposition in New York 
City. 

This time it was a display case of small 
bottles—dozens and dozens of them—ranged 
in orderly rows and labeled with names that 
meant less than nothing to most men but were 
a life history of each to the Learned Pro- 
fessor. 

“Why,” asked the Layman, “should I be 
moved by these? What, oh what, is it to me 
that ‘o-Phenylenediamine is employed for the 
detection of orthoquinones’ or that ‘Benzyl- 
phenylhydrazine hydrochloride is of use for 
the identification of sugars, particularly pen- 
toses’? When it comes to detecting ortho- 
quinones or identifying pentoses, I am ready 
to turn the work over to the Police Depart- 
ment, where it belongs.” 

“You are, as usual, wrong,” said the 
Learned Professor. ‘Many of those things 
have a direct bearing on your daily life. All 
of them may have. Your good health, your 
wife’s complexion, the unravelling of a crime, 
may depend on these 200 chemicals. 

“But there is interest in them beyond the 
question of use. When the war came, our 
laboratories and our manufactories found 
themselves cut off from many chemicals of 


upper floor, but next time it is promised more 
attention. Its sponsors wanted to get to- 
gether in one place exhibits which should 
show important recent advances by chemical 
research. It wasn’t necessarily the final word; 
it was the best judgment of a committee of 
chemists as applied to the material available 
at this time. 

One thing that struck the layman visitor 
was that most of these outstanding achieve- 
ments of chemical science were the products 
of industrial laboratories. There were 18 ex- 
hibitors, of whom one was the University of 
Chicago and two others were government 
agencies—the Department of Agriculture and 
the Chemical Warfare Service. The rest, 15 
in all, were industrial, ranging from such 
names as duPont, Eastman and U. S. Rubber 
down to commercial laboratories with a repu- 
tation among scientists and manufacturers but 
almost unknown to the general public. 

‘But the Layman is still hunting the answer 


to the question “What does it mean to me?” 


and he stops in front of a display of metallic 
tantalum by the Fansteel Products Company. 
Vaguely he has heard of tantalum as a rare 
metal, but right there his knowledge stopped. 
But his guide explains that tantalum has 
some unusual properties. To the casual ob- 


their original form, a device which has 

been of great benefit to museums. Dr. 
Fink worked at the chromium problem through 
the Chemical Treatment Company, Inc., and 
once the results were definite, a plant was 
installed in New York where engineers could 
deal with crodon’s industrial and_ research 
problem. An announcement from the com- 
pany says: 

“Although the variety of articles that have 
been plated with crodon is very large and wil 
undoubtedly grow larger as time goes om, 
many articles have been received that would 
not be greatly improved through its use. We 
have been compelled, therefore, to exercs 
great discrimination in selecting from the a 
ticles that are being sent us by manufac 
turers, those which we believe will give higher 
efficiency and greater service after they have 
been plated. 

“By doing this we have been able to d 
vote more time and energy to the more i 
portant uses for crodon, and in some instance 
our staff has been employed for weeks até 
time solving one problem.” 

Which seems a first-rate combination # 
business efficiency and scientific methods! 

Permalloy is another chemical achievemet! 
for which the world ought to be grateful, fot 
it means the speeding up of cable commulr 
cation. It’s the work of the Bell Telephon 
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equips its field men with 
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Laboratories, and is nickel-iron alloy with 
certain unusual electrical properties. How 
it’s made and how it works its wonders are 
too intricate for most of us, but here’s what 
it does: It accomplishes an increase of speed 
over the New York-Azores cable from 250 
to 1,900 letters a minute! 

Tantalum and crodon and permalloy may 
seem far away from the everyday liie of most 
of us, but there are other things here crowned 
as chemical achievements which are common 
words to us all, thanks in part to the fact 
that they come into the kitchen, the garage and 
the living room at first-hand and in part to the 
lively efforts of the advertising agent who 
spreads them on magazine pages before us. 

Duco, bakelite and pyrex—these are out- 
standing instances. Duco on the outside of a 
car is familiar, but duco as a ‘‘cellulose nitrate 
which dissolves perfectly in acetone, amyl 
acetate or methyl alcohol” sounds much more 
serious. But it was a chemical triumph by a 
great industrial plant. 

Duco uses the short fiber of the cotton seed, 
which used to be wasted. It’s bathed and 
bleached and dried and “nitrated’’ with nitric 
acid. Then the water is displaced with alcohol 
in hydraulic presses and we have pyroxylin, 
and pyroxylin is dissolved in amyl acetate, and 
so on and on, and in the end we have a lacquer 
which dries by evaporation, and evaporation 
is a thing which once done is done for good. 
And your automobile has a permanent finish. 


Furniture Out of Bakelite 
egg aden has its story. L. H. Baekeland, 


who invented (or discovered) it, is a 
chemist whose first work was with photo- 
graphic paper. He turned out Velox but de- 
clined to patent it, holding that a copyrighted 
name was better than a patent and that “he 
couldn’t afford law suits.”” Then he turned to 
making resins (pronounced rozz’n by small 
boys) out of phenol and formaldehyde. Out 
of his work came bakelite, named for himself. 

The number of things it can be used for is 
incredible. Its promoters record this: 

“In varnish form it impregnates a fragile 
human skull so thoroughly that it can be 
bounced upon a table top uninjured.” 

Few of us, of course, make a real profes- 
sion of bouncing human skulls on table tops, 
but many of us use pipes and beads and um- 
brella handles and fountain pens and radio 
sets and billiard balls—and for all these bake- 
lite is being used. 

“And what’s more,” said the Learned Pro- 
fessor, who had been silent all too long, “I 
think the day will come when we shall make 
much of our furniture out of substances such 
as bakelite. Think of the opportunities, easily 
machined, acidproof, scratchproof, with every 
possible color available. 

“But,” said the Learned Professor, “in- 
stead of considering these things which every 
one knows, let’s pass by pyrex, in which your 
wife cooks her pies, and which the railroad 
uses for headlights, and I for chemicals, and 
look at something stranger.” 

The strange things were gay blue and red 
poker chips. 

“Those,” said the Professor, “are cheese.” 

The Ignorant One saw that it was his duty 
to look surprised, and he did. 

“Yes, cheese—in other words, a casein 
plastic made of skimmed milk, of which we 
have an oversupply in parts of this country 
Skimmed milk is treated with rennet, as in 
cheese-making, and the product is hardened 
with formaldehyde. The result is a tough, 
horn-like material of high tensile strength. 
Its trade name is karolith, and it will do 
many of the things that bakelite will.” 

Karolith was the outcome of research at 
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the Mellon Institute in Pittsburgh, where for 
five years graduates of the Universities of 
Kansas, Nebraska and Toronto struggled with 
the problem. 

Karolith is being used for many things, 
buttons largely. In short, if we can’t drink 
our skimmed milk, we can wear it. 

A nearby exhibit was something of a re- 
verse of this. There chemistry had succeeded 
in making something edible out of a commer- 
cial waste, suggesting the synthetic foods of 
which our H. G. Wellses have been writing. 
The comparison isn’t very close since an ani- 
mal substance, beef blood, is the starting 
point. 

Most of us have a prejudice against the idea 
of using beef blood as food, and that we 
should now turn to it for that purpose is a 
reflection on the economics of the domestic 
hen. It is a painful duty to drag the indus- 
trious hen into the limelight and accuse her 
of wasteful production methods, but the fact 
is that the hen overdoes on yolks and under- 
does on whites of eggs. We import each 
year from China thousands of tons of dried 
egg whites to meet the deficiency. 

Beef blood has large amounts of usable 
albumin, though great amounts of it have 
yearly gone into fertilizer and glue. Now 
the American Protein Company is turning out 
quantities of albumin, and set forth on plates 
were chocolate candies whose centers had 
been made of blood albumin and cakes with 
the new product instead of with whites of egg. 

Buttons from cheese, and whites of egg from 
beef blood! Science does odd things. 

“But,” said ihe Professor, “‘the thing that 
counts in these devices is not their oddity, 
not the fact that science finds strange paths 
to travel, but that they are all or most of 
them developed by industries to use waste 
for your comforts or necessities.” 

Further to prove his point he led the now 
less Ignorant Layman to a display of furfural. 

The Layman remembered something he 
had once read. 

“Make it from corncobs, don’t they?” he 
asked brightly. 

“They can, but they don’t ” 
fessor, “‘at least this isn’t.” 


A New Use for Oat Hulls 
Tp dhatancn is a by-product of breakfast. 


When rolled oats are prepared, great quan- 
tities of oat hulls are turned. These have 
been used in two ways—in making cattle feed 
and for fuel—but oat hulls aren’t entirely 
successful for either purpose. 

For feed they’re only 50 per cent digestible, 
and it was in trying to make them more diges- 
tible that the chemists came upon the trail 
of a new way of making furfural. Oat hulls 
are cooked with acids and steam to produce 
furfural, and in this way it becomes the 
cheapest aldehyde available. 

“Which,” said the Learned Professor, “per- 
haps means nothing to you, but it does to 
manufacturers of varnishes and the synthetic 
resins, one of which, bakelite, we have just 
discussed.” 

The Department of Agriculture had a fur- 
fural of its own to be honored as a chemical 
achievement. The Department’s furfural was 
made of corncobs but otherwise it was the 
same. Perhaps there'll be a race between 
corncobs and oat hulls for the job of sup- 
plying the nation with the furfural it can 
use, though furfural is one of the things most 
of us will probably use without knowing it 
unless it is developed into an automobile fuel 

“Let me show you one more recent tri- 
umph of industrial chemistry,” said the Pro- 
fessor. “and you can go back to your own 
work.” He led the Layman, who was be- 


said the Pro- 
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ginning to feel overstuffed with facts, towanf 
a large cube of what looked like very poroy 
cheese. 

“That,” he said, “is sprayed rubber. Evyey 
the most ignorant of layman knows that rub 
ber starts as a milky fluid from the inng 
bark of a tree. But many of them do ng 
know that the United States Rubber Com. 
pany has devised a way to atomize the fluid 
into moving hot air to produce this spongy 
mass. 

“What’s the advantage?” Uniformity chiefly 
Rubber prepared this way doesn’t have to fy 
“blended,” and your tires and your over. 
shoes and all the other things in which yoy 
use rubber are getting to be of better quality 


Swords Into Ploughshares 


WE ARE seven years removed from th 
' war, yet its thunders still echo in som 
of our chemical achievements. It was wa 
that drove the Eastman Company to its wor 
on production of chemicals for the market 
One more direct result was shown in th 
Chemical Warfare Service display. Gas mask 
have been devised, with the help of the Publ 
Health Service, to protect the men who fum 
gate with hydrocyanic acid, and new and safe 
methods of fumigating have been worked out 
In the process of beating swords into plough 
shares the war chemists have devised: method 
to keep marine borers out of wooden dock 
and piling. 

But the victories which the Court of Chem: 
cal Achievement celebrates are victories @ 
peace rather than war, and what interest 
NATION’s BUSINESS most is that they are vey 
largely the victories of industrial laboratories 

And as the no longer Ignorant Layma 
moved away he was heard to mutter: 

“Poker chips from pot cheese; paints from 
oat hulls; angel food from beef blood; tum 
ing green lemons yellow!” 


CORRECTION 


N THE printing of the article by HA 

Smith, president of the National Fire Ir 
surance Company, Hartford, in the Novembe 
issue of NATION’s. Business entitled “Whats 
What in Your Fire Pelicy,” a typographica 
error caused a 2 to replace an 8. 

We are glad to correct this because coinsut 
ance is one of the things the business ma 
should know about and ordinarily doesn’t. He 
needs to know whether he is over-insured # 
under-insured as. well as the amount of mone 
he would receive from a fire insurance Comr 
pany in the event he accepts the benefits 
a reduced rate or a broadened form of cove 
in consideration of a coinsurance clause abl 
subsequently has a fire. . 

Mr. Smith’s illustration as it should hav 
been printed follows: 

The policyholder participates proportion 
ately in the losses with the insurance com 
panies to the extent for which he may & 
under-insured, according to the requirement 
of the coinsurance clause 





EXAMPLI 
80 Per Cent Coinsurance Clause on Policy 
Value of property......... $10,000 
Insurance required........ 8,000 
NOS. i..4 1 SK SAO RS Oe 3,200 
In urance ‘ 
te Los id by : 
Cc carried by <i “3 af ‘ Proportion 
ase ¢ ‘ e 
insurance ee of loss 
company 
mpany : 
I , $8,000 $3,200 Full amoutt 
I 6,000* 2,400 Six-eightls 
‘An | She esured carries © $2,000 Jess thmincu 
amour req 1 i » clause, he se 
nsures t ore assumes twe 
eighths > is $800. 





December, 199—Decet 








_ yqpqDecember, 1925 NATION’S BUSINESS 


. toward 
y porous 


. Ever 
hat rub. 
1e inner 

do no 
-r Com. 
the fluid 
spongy 


y chiefly, 
ve to he 
ir OVer. 
ich yoy 
quality, 


> 


‘rom th 
in some 
was Wat 
its work 
market 
. in the 
as mask 
1e Public 
ho fumi- 
ind safer 
‘ked out 
. plough. 
methods 
=n docks 


f Chemi- 
-ories of 
interests 
are very 
oratories 
Layma 


nts from 
od; tum 


y HA 
Fire In 
‘ovember 
“What's 
graphical 


» COINSUF 
1ess Mal 
sn’t. He 
isured of 
of money 
nce com 
onefits of 
of cover 


lause and 
uld have 


‘oportion- 
nce Com 

may be 
uirements 


Policy 
000 
000 
200 


-o portion 
of loss 


ull amout 
Six-eighth 


than the 
e, he sel 
umes two 
f) 














So RE ANNIE TREY RSE! LR ERS IS SRE EE - : 


; e te) f 5 ba > if of Py 4 ’ { ye ‘ . oe : z 
‘ vite Ae ~~ wot . > ae 
i.e a oe) a 1! a tae ' “3 > - 
pt OO ee 4 ©. 7 | ot a AS ef RB ad ie 1% ms & ) iF. > 
rn i Sn A Sint A nc) a rea oiatet pate 








* ’ . 
adic MEN RO AE. eM ara 











Cuamsers & Tuomas, Buenos Aires, Arcuirects. York & Sawyer, New York, CONSULTING ARCHITECTS 


The First National Bank of Boston Building is the finest business structure in South America 
Isaac F. Marcosson, in the SATURDAY EVENING POST, Sept. 5, 1925 
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What Horsepower Means to America 


By LEWIS E. PIERSON 


Chairman of the Board, Irving Bank-Columbia Trust Company, New York 


and consumes more than half of all the 

electricity produced in the entire world. 
And with only seven per cent of the world’s 
population, it has more than thirty-six per 
cent of the world’s railway mileage. 

Having won this supremacy in power and 
transportation, it is imperative that America 
should maintain its leadership. 

As American business conceives the respon- 
sibility entrusted to its regulatory bodies, the 
task is far more than a mere policing of pub- 
lic utilities. It far transcends the testing of 
meters or the computation of car miles, for 
public utilities occupy a key position in the 
complex machinery of industry and commerce, 
upon which America relies fer the preserva- 
tion of high wages, steady employment, 
flourishing business and national prosperity. 

Perhaps I can best make this clear by re- 
ferring to the policy which lies at the root of 
America’s industrial achievements, the policy 
of mass production. Instead of restricting 
itself to limited production, American indus- 
try has been built up on the basis of wholesale 
production and large volume. 

Through power machinery we have enabled 
the American wage-earner to turn out in a 
day more than the daily production of any 
other workman in the world. This has meant 
that American industry has been able to pay 
the American worker the highest wages in the 
world. Higher wages, in turn, have meant a 
greater public purchasing power and wider 
markets for American goods. 

Some time ago I read a summary prepared 
by the International Labor Office at Geneva, 
Switzerland, which to me represented the 
supreme vindication of America’s policy of 
mass production. 


Our Wage Power Highest 


HAT summary compared the wages paid 

in the United States with wages paid in 
the chief European countries. The compari- 
son was not made in dollars, or pounds, or 
marks, but in the amount of necessities and 
comforts which could be purchased with the 
wages received. 

The American worker’s wages, on this basis, 
was placed at the top with a purchasing 
power of 100 per cent. Next came the Eng- 
lish worker whose wages can procure only 50 
per cent of what American wages can buy. 
Then followed the Dutch worker with a pur- 
chasing wage of 45 per cent, the Polish and 
Swedish workers with 40 per cent, the French 
and Norwegian workers with 35 per cent, the 
Belgian and Spanish workers with 30 per cent, 
and the workers of Austria, Germany and Italy 
with wages that in actual buying power are 
only 25 per cent of the buying power of the 
American wage 

Many factors have contributed to the pre- 
eminent position of America’s workers, but 
underlying everything else has been the fact 
that the American wage-earner has had more 
horsepower at his elbow than the worker of 
any other industrial nation, and has _ had 
superior facilities for the transportation of his 
raw materials and of his finished products. 

In addition to his naked hands and his 
native skill, each American worker has an 
average of four horsepower at his disposal, 
with which to multiply the productiveness of 
his head and hands. 


[inna UNITED STATES today generates 


These horsepower have created a situation 
where today there are no private soldiers in 
America’s industrial army. The rawest re- 
cruit, placed in charge of a power-driven 
machine, becomes at once a foreman directing 
the tireless forces under his control. Horse- 
power provides him with mute but willing 
assistants who saw and cut, stamp and grind, 
weave and mould, under his direction. 

Not only is his work made easier by the 
horsepower that he uses, but because his pro- 
ductiveness is multiplied his earning power is 
correspondingly increased. 


Horsepower Helps Worker 


SSUMING, for the sake of example, that 

a worker with a power machine can pro- 
duce ten times as much in a day as he can 
without the machine, it is clear that he can 
earn more and buy more. His machine-made 
goods can be traded for other machine-made 
goods. The man who makes shoes will, in the 
last analysis, trade his labor with the worker 
who makes Ford automobiles or radio sets. 
And because horsepower has multiplied pro- 
duction all along the line, the shoes, the auto- 
mobiles and the radio sets will all be cheaper. 

Horsepower, in short, not only raises wages, 
but it also raises standards of living. 

Horsepower makes mass production possi- 
ble. Mass production makes wages higher 
and prices cheaper. High wages and cheap 
prices enable our industries to compete with 
the world, and provide a great home market 
where every wage-earner receives enough to 
buy the product of his fellow workers. 

Placing this great emphasis on the impor- 
tance of horsepower, American business, which 
cannot be prosperous unless the nation is 
prosperous, has a vital and continuing interest 
in the agencies which supply horsepower to 
industry. It is interested in the steady growth 
of its utilities. It is interested in each new 
development which makes horsepower more 
available or more efficient. 

It is interested in the researches of the in- 
dustrial scientist who devises new and better 
ways of producing and distributing energy, 
and in the operating improvements which the 
utility executive is able to achieve. And it 
takes a deep and an abiding interest in the 
manner in which regulatory bodies serve the 
public interest in perfecting and encouraging 
the utilities under their control. 


Constructive Regulations 


5S become State Commissions have provided 
reasonable rates and adequate service, 
they have only discharged the elementary part 
of their responsibility. It should be the 
supreme duty of the regulatory bodies of the 
United States to go beyond the mere policing 
of the utilities to use their great authority and 
their great influence in a constructive effort 
to maintain the leadership which America’s 
utilities have thus far won. 

This is not the only country in the world 
with great natural resources. Our strength 
lies in the fact that we have had the initiative 
and the vision to develop our natural advan- 
tages. Our utilities lead the world, not be- 
cause of our superior resources, but because 
of superior initiative and because we have 
used our utilities to develop our industries 
and improve our standards of living. 

The item of electric power represents on 


the average only 2.8 per cent of the Operating 
cost of the average American industry. Hy 
small this seems when compared with ff 
tremendous advantages of mass productigg 
and high wages which flow from the abunday | 
and available supply of industrial power! 
How short-sighted it would be for the bug. 
ness man to see in the electrical industry only 
a means of lighting his home, when 72 
cent of all the electricity in this country § 
used to turn the wheels of industry! 

Other nations, which have observed Ame 
ica’s rapid rise to industrial leadership, ay 
already beginning to adopt and in som 
instances to improve upon the methods ¢ 
industrial production through which Americ 
leadership has been achieved. 

To preserve American supremacy and 
maintain American standards of living, 
shall have need of all the energy, all th 
initiative and all the foresight that hay 
brought us thus far along the road. 


Wise Rulings Aid America 


( UR states have set up machinery in their 
regulatory boards and commissions t 
make sure that their expanding utilities shal 
not be tyrannous in the exercise of ther 
strength. They have set definite limits upg 
the rates that the utilities may care a 
have established standards of service to whid 
the utilities must adhere. The _protecti 
powers of the utility commissions have beg 
developed to the point where the whit 
strength of the government can be invoke 
against any utility which might venture® 
injure the rights of the humblest citizen. 

All this is right and proper. But the em 
phasis thus far has been all too much on & 
restrictive powers of public regulation and tw 
little stress has been placed upon publi 
encouragement of the utilities which a 
essential to our national welfare. 

American business has watched the steady 
progress of our American utilities. It hi 
seen them grow from small beginnings, frém 
the awkward hope of the inventor and & 
pioneer, to the strong and prosperous agend 
of public service which today form the base 
of America’s whole industrial fabric. 

It looks about the nation today, and it s@ 
these utilities spending vast sums of money 
each year for improvements and new develip 
ments. And it recognizes that there has bet 
gathered together in America a trained @ 
skilful array of utility executives, some#® 
whom can show a record of service 
back to the beginning of their industry. ~~ 

The accumulated strength and exper 
of America’s public utilities, and of its utly 
executives must be preserved for the. be 
of the nation as a whole. P 

American business is not concerned wil 
utility schedules or rates, with methods 
book-keeping or with franchises and 
of way. It relies upon the utility comm 
sioners, and the regulatory bodies W 
they represent, to see that rates are just @ 
reasonable and that the public’s rights a 
protected. ; 

American business is vitally interested, how 
ever, in the standards of service which 
utilities maintain. It is keenly concerned 
American industry shall have adequate pow 
to run its factories and facilities for tra 
porting the myriad commodities of commett 
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“The Story of Bakelite,” by John Kimberly Mumford, is a fascinating and educational f © 
story about the discovery and development of Bakelite May we send you a copy? 
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Advertising—Edison vs. Calkins 


fants, illiterates and the insane in con- 


FH fants, itera men in advertising, in- 
100 million 


finement, approximately 
men, women and children in the United 
States know everything about advertising, 
from elephant banners to newspapers and 
magazines and back again to business cards on 
the Commercial House register. 

One glance and anyone of the hundred 
million can analyze an advertisement and give 
quite a definite estimate of its pulling power 
or lack of it. Without hesitation they are 
ready and willing to point out the more glar- 
ing defects of a piece of copy, let it be Cadil- 
lac, or Wanamaker or Standard Oil of Indiana. 

With that preamble in mind we may pre- 
sume to give some of the main points in a 
discussion in which Charles Edison, Chairman 
of Directors, Thomas A. Edison Industries, 
asks, “If it isn’t time to junk the generality 
that ‘It Pays to Advertise.’ ” 

He thinks it is and says he is not enthusias- 
tic about advertising anyway, so far as his 
business is concerned. When Mr. Edison said 
it he chose Columbia University advertising 
students as his audience, and his address was 
reprinted in Advertising and Selling Fort- 
nightly. So no one can be charged with 


Earnest Elmo Calkins Replies 


HEN comes Earnest Elmo Calkins, who, 

being an advertising man of first rank, 
should not have been permitted to express 
himself on the subject. But he is also known 
as a writer and under that classification, per- 
haps, he may have been held competent to 
reply. 

Making and selling phonographs and rec- 
ords, Portland cement, motion pictures, stor- 
age batteries and primary batteries, number- 
ing machines, benzol, aniline and other coal- 
tar products and a group of office specialties 
is the business of which Mr. Edison is the 
active head. It must be admitted that the 
line .offers a field wide enough for the most 
active-minded advertising genius. As Mr. Edi- 
son says in undeniable terms: 


The problems of phonograph advertising are 
utterly unlike those of merchandising Portland 
cement; Portland cement is again different from 
motion pictures... . I am approached—in fact, 
hombarded, by those interested in getting us to 
do some form of advertising—about five times 
as often as is a concern that manufactures and 
distributes one main product... . 

As 1 listened to selling talk designed to show 
that some one particular brand of advertising 
was the panacea for all our ills, which agreement 
was knocked in the head by each successive 
caller in an attempt to show that his particular 
kind of advertising was the only true god, I 
began to have certain misgivings, certain feel- 
ings that perhaps this accepted faith of mine 
would not stand too searching an analysis. 

However, it required the commercial hardships 
ef the years 1920 and 1921 to make these mis- 
civings take the form of constructive misgivings 
and constructive analysis. In other words, it 
took the shock of a very much strained condi- 
tion of our pocketbook and the fact that we had 

‘ry little money to spend for anything, let 
alone advertising, to bring me around to the 
point where I started to think about the subject. 


Mr. Edison says he was still thinking when 
h's father, Thomas Edison, took a hand. 


He knew that there was 
en there was no question about the fact 
t it did not pay to advertise—and that was 
time when things were rapidly treading 
toward a catastrophe. . . . Mr. Edison, with one 


one time at least 





the 


fell swoop, chucked the whole thing overboard.- 


In other words it did not take Mr. Edison, 
the father, a minute to decide on a revolu- 
tionary change in the company’s advertising 
policy, to alter entirely his sales plan. One 
“fell swoop” and it was done; Mr. Edison, 
being an inventor, did not hesitate a moment 
in deciding an advertising problem. 

An impatient advertising man, with natural 
prejudices, would say that by the same rea- 
soning a department store, in hard times, 
would be justified in stopping window dress- 
ing and counter display, incidentally closing 
a few entrances and saving on door-man hire. 
Most seasoned advertisers create a “war fund’’ 
in the fat days to pay for extra space when 
hard times appear. They seem to think that 
their experience justifies that system. 

Mr. Edison found that hypnotism through 
advertising caused the overinventories among 
his dealers in 1921. He says: 


When we stopped to take account of conditions 
in 1921 we found that our enormously increased 
sales during 1917, "18 and °19 were not sales at 
all, that the jobbers and dealers, on top of the 
natural business enthusiasm of that period, had 
been hypnotized by the expected power of the 
advertising effort on our part, into placing greatly 
inflated orders for merchandise which in fact 
merely accumulated on their shelves. Even to 
this day there are stocks of merchandise in the 
hands of jobbers and dealers that were un- 
absorbed. Manufacturers should not consider a 
sale a sale until the article is in the hands of the 
ultimate consumer and paid for, but most busi- 
nesses are content to do what we did before we 
learned better—to consider a sale a sale when it 
left our plant and was paid for by either jobber 
or dealer. This heavy accumulation of stocks that 
has caused us no end of trouble and worry is 
one of the dangers of a successful or partly suc- 
cessful advertising campaign. I attributed much 
of this accumulation to the blind faith of the 
jobber, dealer and ourselves that if you only 
advertise enough the goods are bound to sell. 


Ford Brought Into Picture 


HEN Mr. Ford is brought into the picture. 

Mr. Edison cites Ford as an example of in- 
stitutions that began advertising after having 
marked a high degree of success. 


I think that it will be admitted that he was 
doing rather nicely before he started advertising 
on an extensive scale about two years ago. For 
reasons best known to himself he is advertising 
on a huge scale today and, if he continues to do 
this after a number of years, sooner or later, it 


will be a well known and accepted fact that 
“advertising made Ford.” 
But men in the advertising business say 


that there never has been a time when Ford 
was not a big advertiser; that his advertising 
expenditures—and those of Ford distributers— 
through all the years would be a dignified 
amount even in an international debt con- 
ference. Mr. Edison continues: 





On the other hand there are dangers to a well 
established, conservative, successful business in 
jumping into an advertising campaign as a means 
of rapid expansion 

These dangers are those of too rapid expan- 
sion After all, advertising is just one help 
toward making a lot of money quickly, and a 
conservative house either loses its head and goes 
too far at this sudden prosperity or else cannot 
adapt itself to the sudden demand made upon it 
In any event, the advertising money is more often 
partly if not wholly wasted under such circum- 
stances than cashed in on. 


In the following issue of Advertising and 


Selling, Mr. Calkins, of New York, replies 
to Mr. Edison. As a business man he woul 
be termed careful, conservative. He stars 
right out by saying that, like most sh 
“It Pays to Advertise,” is a generalization an4 
a half truth. Then he aims to answer yy 
Edison in detail. Let’s quote: 
What Mr. Edison needs is an advertising adyisg; 
to steer him among the different kinds of adyer. 
tising, to tell him what mediums to use, and hoy 
to use them. Perhaps he already has such ap 
advisor, but like many another advertiser, has 
not listened to him, but is trying by himself « 
thresh out old straw that has already bea 
separated into grain and chaff. 


An Interesting Observation 
Eve Mr. Calkins brings in the “Edison 
legend,” an advertising observation, irre. 
spective of the advertising discussion. 

Mr. Edison’s conclusions are admittedly based 
on a survey of his own (or his father’s) business. 
and so his attitude toward advertising must be 
viewed in the light of that concern’s advertising 


history. It seems fair to devote a short time 
to an examination of what I may call th 
Edison legend. 

This legend, created and fostered by eager | 


newspaper men, trade paper editors, and succes 
magazines, is that Thomas A. Edison, beside 
being an illustrious inventor, is also a hard-headed 
business man, knowing all there is to know 
about production, distribution, merchandising, 
selling and advertising. He is also an authority 
on sociology, economics, politics and education 

Reporters have interviewed him on every sub- 
ject under the sun, and quoted his opinions at 
length, because they know that any subject, from 
poured houses for working-men to questionnaire 
for college graduates, with Edison’s name attached 
to it, is good copy. And while not the best 
advertising, this publicity is nevertheless good 
advertising for the Wizard of Menlo Park. I 
showed that he was still on the job. 

But its natural effect on Mr. Edison has been 
to make him believe that he can run his ow 
business just as ably as he can run his ow 
laboratory. And the probability is that overa 
long term of years, the kind of advertising the 
various Edison interests have had is what Mr 
Edison dictated, and he is some little dictator 
My impression is not. entirely based on an out 
side viewpoint. My firm handled the Edison 
advertising for eight years, and during that time 
I had opportunity to observe Mr. Edison’s atti- 
tude toward advertising, and all the process 
of business. I admire the man, but not as2 
business man. He is a great inventor. Few it- 
ventors have been able to market their own 
products. 

As an instance of Mr. Edison’s attitude toward 
his own work, consider the following story, W 
reflects nothing but credit on Mr. Edison. Hi 
sales force and advertising agency 
selling the storage battery invented by him. A 
new factory had been erected to manufacture It, 
a large stock was on hand, and quantities 
been sold to various dealers, largely in the aute- 
mobile trades. But Mr. Edison was hard @ 
work on a newer and better storage battery; 
which would displace his present one. 


That was all right, as long as he kept it # | 


himself, but he was already lost in his me 
creative work, oblivious of the sales situatiod, 
and gave out an interview in which he said tha 
his new battery when ready would be so super 
to the old one that no one would continue # 
use the old one. What that did to the sales at 
be easily imagined. Mr. Edison’s heart i 
laboratory. I believe his most prosperoé 
periods have been when he turned the pu 
business side of his enterprises over to a 
lieutenant. : 
One need but read Edison’s inspiring life, # 
written by his friend and legal adviser, *™ 
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FIRE strikes without warning. 

And no building, no factory, no 
office is without its risk. 

Over a thousand fires occur 
every day. 

These are facts—not theories. 


Every business man thinks that 
he carries adequate protection, 
but statistics prove that 43 per 
cent of those who have serious 
fires are unable to continue in 


business. 


They are unable to continue 
largely because their records, 
their correspondence, their ac- 
counts of goods bought and sold 


THE 
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Safe-Cabinet Safe-File 
86 sizes and Protection 
models plus 


convenience 
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are reduced to worthless ashes. 
They cannot collect their full 


insurance because their losses 


must be guessed at. 

They are at the mercy of their 
customers regarding the collec- 
tion of accounts. 


Without their correspondence, 
their data, their records and books 
they cannot continue to do busi- 
ness. A lifetimeof work wiped out! 


Toronto, Ontario 
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Fire strikes without warning. 
Your turn may be next. Your 
only safeguard is to provide ade- 
quate protection for your vital 
business records now. 


Safe-Cabinet products give you 
Certified Fire Protection, com- 
bining with it, convenience, econ- 
omy of floor space and beauty. 


Phone the nearest Safe-Cabinet 
Man today. Or write, or wire 


SAFE-CABINET COMPANY, Marietta, O. 


THE SAFE-CABINET COMPANY of Canada, Ltd. 
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Drawer-Safe Vault-Door 
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A NEW Material of ~ 


THIS IS THE FIRST PUBLIC 


Announcement 


of a new and revolutionary product with characteristics entirely 











different trom those of any fabric now on the market. 


The name of this material is 
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It is applicable to a wide range of uses in many articles of 
merchandise. 

This announcement will be of interest and importance to 
manufacturers whose products require or would be improved by 


the use of a material— 


I That has the soft, velvety texture of fine suede leather. 





To the sight and to the touch, KEMI-SUEDE has a soft, velvety surface 
that suggests its use where beauty of finish, richness and fine quality 
are demanded. 


2 That is waterproof. 





KEMI-SUEDE is more than water-resistant; it is actually waterproof 
in the sense that it cannot absorb and cannot be penetrated by water. It 


will stand exposure to weather without deterioration or injury to the finish. 


3 That can be scrubbed with soap and water without injury. 





In actual use pieces of KEMI-SUEDE that had been allowed to 
accumulate dirt and grease to a point which would have rendered any 
ordinary fabric worthless have been restored to their original condition 


by scrubbing with soap and water. 





4 That is wear-resisting to the utmost degree. 





It is impossible to show by figures the amount of wear to which 
KEMI-SUEDE may be subjected, but the simple experiment of endeavor- 


ing to scrape down the finish with a sharp knife until the basic tabric is 








reached will result in a convincing demonstration of its durability. 
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5 That has great tensile strength. 
The tensile strength of the basic fabric is augmented by the “construction” 
of which it is a part. 
‘yy ° ° ~ e . 
6 Lhat can be manufactured in a wide range of weights and surfaces. 
KEMI-SUEDE possesses a degree of adaptability in weight and finish 
that suggests a range of possible uses extending all the way from floor 
coverings to decorative linings. 
ryY . . aad . 
7 That can be made in a great variety of pleasing colors. 
KEMI-SUEDE can be produced in many beautiful shades and tones which 
in themselves suggest applications in which beauty must be combined 
with utility. 
rrY 7 . . . ‘ . 
8 That is not an imitation or a substitute, but a new material. 
KEMI-SUEDE is new in principle, new in construction and new in 
process of manufacture. It is neither a near-leather nor a cheap substitute. It 
has qualities such as no other material possesses, and stands alone in its field. 
ryY . 
Q That has now reached the stage of actual production and use. 
| & . 
Two years of study, experiment and production have shown the possibil- 
ities of KEMI-SUEDE, and the method of its manufacture for specific uses. 
IO That is in the hands of a responsible corporation. 
KEMI-SUEDE is sponsored and backed by an organization with ample 
resources and a manufacturing experience that assures uniform and continuous 
production. 
THE KEMITEX PRODUCTS COMPANY + BARBERTON, OHIO 
Suggested Applications: To Manufacturers: 
1. Aprons —industrial and 8. Luggage —for linings. The Kemitex Products Company is now ready to 
prcnss ; tg ree a ig discuss with a limited number of responsible manu- 
2. Automotive - op cover- - Onee Music TOUS, Oriel 4 a ; : eh ae 
ings, liningsand upholstery. cases, handbags, bill- facturers the specinc applic ation of Kemi-Suede to 
3- oe ee - o6e sama pve their uses, and the development of appropriate 
4. Card tables—for top 12. Seat covers. constructions. The company reserves the privilege 
aterial. 13. Shoes—for quarter Pe, A : ieee Be IE Beet 
§. abi teil telephones — linings. . pes me Irom among orem aPI #0 m5 - hose 
base material. 14. Slippers —for soft soles. which offer the greatest opportunity for its success- 
6. Gloves— gauntlets, work 15. Table covers. ful use in order to give close personal attention and 
gloves, etc. 16. Toys. , , he ; 
7. Golf bags. 17. Waterproof blankets. development service. 
—— (ees 
x Propuc® c 
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L. Dyer, to realize how much he has contributed 
to the comfort and efficiency of the world, and 
how little he has profited financially by his dis- 
coveries. One after another he threw off revolu- 
tionary inventions, with little interest in them 
after they were successfully solved, selling them 
for a pittance to secure ready money for the next 
adventure. Any one of these, in the hands of 
rea! business men, would have created a vast 
fortune, and many of them did—for someone 
else. Just think what a George Eastman would 
have done with any one of them! There is some- 
thing magnificent in this splendid indifference to 
the merely financial side of his work. 

Mr. Edison judges advertising by its effect on 
himself, a habit only too common to the deaf, 
as I know only too well. The result is that the 
Edison businesses have never had the continuous 
consistent advertising which alone would prevent 
the crisis which young Mr. Edison so graphically 
and feelingly describes. 

One statement made in this speech of 


Solving 


Topeka, Kans., 
Nov. 1, 1925. 
fo the Editor of Nation’s BusINEss: 

Am I thick-skulled, or why is it I can’t make 
head or tail out of this merchant marine discus- 
[ read as much as the average citizen— 
newspapers, journals, and magazines, even the ex- 
cellent Natron’s Business—but I am entirely at 
sea. What is the answer to the American Mer- 
chant Marine? Take five minutes off and tell me 
what is the real answer. 

Yours truly, 


(Signed) J. 


Mr. 


sion ? 


F, JARRELL. 


TO, MR. JARRELL, you are not “thick- 
N skuiled”—unless we all are. When 
all men are equally puzzled, no one man 

can be the odd fish in the sea of doubt. 

There are glib tongues aplenty to make 
quick answer to your question, but they will 
only tire your ear and offend your under- 
standing. 

The truth is that no one today has the an- 
swer No single mind can comprehend 
the whole truth and knowledge of this nation’s 
destiny on the seas. 

But if we can’t answer, we can at least 
make some acknowledgment to you with an 
examination of your question. 

Such examination includes first, the rela- 
tion of a merchant marine to our trade over- 
seas and to defense in case of war. It includes 
an understanding of the part Government 
is to play in regulating such shipping and 
in administering its operation. It includes 
also the question of compensation—how we 
can help our ships to compete with ships 
which have government aid and whose stand- 
ards of wages and living are lower. And 
finally it must include the disposal of our 
great government-owned ships. 

Take a quick look at the first, trade over- 
seas. What is the total sea trade? Our 
share? Ten years from today? Then, what 
is present world tonnage? What ship-building 
going on? What facilities? What is the 
trend of vessel types? 

What are the main characteristics of our 
foreign trade? What kind of organization 
here and abroad is necessary to the shipping 
business? Banking connections, terminals— 
public and private, branch agencies, marine 
underwriting, tie-up with consular and diplo- 
matic services? 

What are our shipping requirements? 
Trade routes—present and future, exports 
and imports on each, kind of service required 
on each, liner and chartered types of vessels. 
extent of employment of foreign vessels in 
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Edison’s is quite startling; namely, that adver- 
tising has broken down the morale of both 
dealer and traveling salesman, that they no longer 
make an effort to sell, but are disposed to leave 
it all to the advertising, and when advertising 
is withdrawn they have nothing left to talk about. 

Now it is quite possible that advertising has 
made it more difficult for either dealer or sales- 
man to sell unadvertised goods. I certainly hope 
so. It is an end to which we have been working. 
It is one of the reasons why an advertiser uses 
advertising at all. 

It would seem that the stocks of goods which 
Mr. Edison mentions, which have accumulated in 
the dealer’s stores for the last five years and 
which are there yet, are due to the withdrawal 
of advertising. In other words, the real moral 
of the Edison experience is not that advertising 
does not pay, but that not advertising does not 
pay. 

If the dealers were sold more merchandise 
than they could digest, wasn’t that an error of 


Our Shippin 


the indirect trade of the United States, and 
possible development of indirect trade? 

Then, what shipping requirements for de- 
fense in case of war? Naval, military? And 
don't forget the imports and exports re- 
quired for national defense. 

When we analyze the question so far, Mr. 
Jarrell, we have come only one-fourth of the 
way. There is the further problem of the 
Government’s relation to the shipping indus- 
try, involving as it does international compe- 
tition and the wide fluctuations of shipping 
operations. 

Of course, you think of regulations first, be 
cause in the nature of things, the Government 
restricts but does not promote. What limita- 
tions, then, on the employment of ships, coast- 
wise trade, ownership of steamship lines by 
railroads? Shall we allow owners to sell to 
foreigners? What labor regulations, eight- 
hour day? Only American-born? What 
restrictions on _ rate-making, conferences, 
rebates? What rules of registry and measure- 
ment, safety and inspection, taxation, en- 
trances, clearances, immigration, quarantine? 

Where shall administration rest—with a 
Board, Department of Commerce, Treasury, 
State, or Labor? 


Not an Easy Matter to Answer 


H, you see, Mr. Jarrell, it is not such a 
simple matter to answer “in five minutes.” 

The next big subject is a knotty one: Gov- 
ernment aid, with its challenge to find the 
facts on the relative costs of American and 
foreign shipping; and the different forms of 
government aid. Compare, please, our ship- 
building with that of England as to financing 
costs, construction costs, the effect of re- 
striction on sales of old ships. 

When you have done this, compare, please, 
ship operation as to fixed charges, overhead, 
repairs, duty on repairs done abroad, officers 
and crews, fuel and stores. 

When we get this comparison worked out, 
not only as between the United States and 
Great Britain, but between the United States 
and twenty other countries, then we'll take 
up the simple little question of, “What form 
shall government aid take?” Shall we do it 
indirectly? Shall it be a construction loan 
fund, transportation of immigrants, tax ex- 
emptions, preferential rail rates, discrimina- 
tory duties, payment by the Government of 
part or all of ocean freights, preferential ton- 
nage dues, preferential Panama Canal tolls 
extension of coastwise laws to the Philippine 
Islands or freight zones? 

Or shall we take the bull by the horns and 
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judgment on the part of the sales department? 
The proposed advertising was overplayed. The 
idea of advertising is comparatively simple. 
Make the consumer want your goods and buy 
them in sufficient quantities, and the dealer and 
jobber will take care of themselves. If you 
sell the consumer you need sell but once. If you 
fail to sell the consumer, and instead sell the 
jobber, and sell the retailer, there is danger 
that you will sell more than your small consumer 
demand can absorb. “ 


Both honest men and sincere, and not a 
chance of one convincing the other, because, 
at least one of them knows all about adver- 
tising. For proof read again the opening 
paragraph. 

As a discussion it should be encouraged. 
At least a hundred million people would find 
it interesting while the advertising profession 
feels certain it would be instructive. —H, §, 


Riddle 


consider direct aid, such as a general subsidy 
based on tonnage, speed, mileage, or voyages? 
Or a combination of all? 

Or subventions to particular trade routes, 
or mail subventions, or naval subventions, or 
naval reserve bounties? 

When we get this far, Mr. Jarrell, we shall 
be making progress, but before we can get 
an answer for you there is something else we 
must consider. And that is, how shall we 
clear the decks in the present situation? What 
shall we do with our hundreds of government- 
owned ships? If we sell them is it to be an 
unrestricted sale, or a conditional-operation 
sale, or acceptance of capital stock as a part 
of the purchase price, or a profit-sharing con- 
tract of sale? 

If we decide to go on with government op- 
eration shall: our operation of charter policy 
involve unrestricted charter, or time—trip or 
bare boat basis—or management and opera- 
tion agreements, or a pioneer policy on trade 
routes? On what arrangement shall this 
great corporation, the United States of Amer- 
ica, compete with those of its stockholders 
who are operating ships as a livelihood? 

Several minor points we have nearly ove:- 
looked, such as a comprehensive moderniza- 
tion policy, the Dieselization, the electric 
drive, and the use of oil as against coal in 
certain trades. And what shall we do with 
our unserviceable ships? Scrap them, sell 
them to foreigners, continue to lay up, or scut- 
tle them? 

You must, by this time, admit that our 
merchant marine is a complex question, that 
its solution will put the best statesmanship to 
a test. 

We can promise you something, however. 
Some of America’s ablest business men have 
put their heads together to find the answer to 
your question. They have been working m 
groups, one group for each of the four great 
elements of the general problem. Meetings 
have been held in different parts of the coun- 
try, under the auspices of the United States 
Chamber of Commerce. The work of the 
four groups is to be coordinated, correlated. 
Ideas are to be pooled. 

As I write this preparations are under way 
for these 100-odd men to meet in Washing: 
ton and go over the recommendations of each 
group. The composite recommendation, 
think, will be the best answer that we cal 
find to the question. They have been enroll 
in a patriotic service. They represent all sec- 
tions of the country, and all industries. Theit 
answer will appear in the next number of Na- 
TION’s BuSINESS.—THE EbITor. 
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What Price Friction? 


IKE many seemingly unimportant and, therefore, 
all the more harmful agents of destruction, 
friction, apparently only a mild mischief maker, is a 
veritable parasite. It is responsible for expensive 
repairs and replacements, interrupted production 
and lowered output, increased costs and decreased 
profits. 


But far seeing executives and engineers vanquish this 
agent of mischief with its rapidly mounting costs. 
In all phases of industry it is being put out of busi- 
ness by Hyatt roller bearings—leaders among anti- 
friction bearings. 


In delicately adjusted motors, in much abused 
concrete mixers, under heavily loaded mine and 
railroad cars, in far roaming automobiles and trucks 
—wherever wheels turn, Hyatt roller bearings are 
giving steady, dependable operation at minimum 
cost. 


Their thirty-five year record speaks for itself. And 
as time goes on, new uses and applications are being 
constantly determined by research and analysis 
where these Hyatt bearings can benefit industry and 
commerce by cutting the cost of destructive friction. 


HYATT ROLLER BEARING COMPANY 


NEWARK DETROIT CHICAGO SAN FRANCISCO 
WORCESTER PHILADELPHIA CHARLOTTE 
PITTSBURGH CLEVELAND 


Whatever your bearing problems or needs are, 
it will pay you to consult the Hyatt engineers. 
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EVERY ROOF NEEDS INSULATION 








The American Tobacco Co 


Plant, Brooklyn, N. Y¥ 


where Armstrong's Corkboard 


has been effectively used. 


* The facts and 
figures given in this 
advertisement were 
secured by the A. 
C. Nielsen Com- 
pany, Chicago, a 
firm of investigat- 
ing engineers, who 
have made a survey 
of the performance 
of Armstrong’s 
Corkboard in the 
American Tobacco 
Company’s plant. 
Their report, certi- 
fied by the chief 
engineer of the 
plant, is well worth 
reading and a copy 
will be sent on 
request. 











Armstrong’s Corkboard Reduces 
Heating Cost $408.05 per Year" 


TREE years ago, approximately 10,000 square feet of Arm- 

strong’s Corkboard, 2 inches thick, was installed in a portion 

of the American Tobacco Company’s Park Avenue plant, 

Brooklyn, N. Y., to eliminate sweating on the ceilings and walls 
in cold weather. 


According to Mr. H. Miller, chief engineer, the Armstrong’s 
Corkboard holds in the heat so effectually that not only has 
the sweating been stopped entirely, but except on the coldest 
days, the heating system in this portion of the building is never 
used. Based on the records of former years, the Armstrong’s 
Corkboard effects an average net saving in heating costs of 
$408.05 annually, to say nothing of the increase in production 
due to the elimination of moisture condensation and the main- 
tenance of more comfortable working conditions the year round. 


Armstrong’s Corkboard Insulation of the proper thickness 
will insulate a roof so effectually that the loss of heat through it 
is reduced to a minimum. Top floors can be made warmer and 
easier to heat in winter with a saving in fuel that will pay an 
attractive return on the insulation investment. And in summer 
the cork will be just as effective in keeping out the sun’s heat, 
helping to make these same top floors as comfortable as the 
lower ones. 


The use of Armstrong’s Corkboard requires no change in the 
roof design. It is easily laid on wood or concrete decks, flat or 
sloping. It provides a firm base for standard roofings which are 
laid over it in the usual way. Armstrong’s Corkboard 
is nonabsorbent of moisture and will not buckle or 
swell. Furthermore, it will not ignite from sparks or 


embers and does not smolder or carry fire. Ginde tate 


ARMSTRONG CORK & INSULATION COMPANY 
(Division of Armstrong Cork Company) 
195 Twenty-fourth Street, Pittsburgh, Pa. 


, » sme 
thu ‘ °c 
ut Utites 


Branches in the Prin 


Armstrong’ Corkboard Insulation 


for the Roofs of All Kinds of Buildings 





ng to ArmstTronGc Cork & INSULATION COMPA) lease mention 
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Attacking Waste 
in Distribution 


CONCERTED attack by business mey 
upon waste in business will be opened a 

a general meeting of the National Distribution 
Conference to be held in Washington, Decem. 
ber 15 and 16, under the auspices of the 
Chamber of Commerce of the United State 

More than two hundred manufacturer 
wholesale and retail merchants, economist 
editors, advertising experts and representatives 
of trade associations and organizations, wil] 
weigh the methods by which transactions ap. 
gregating upward of $50,000,000,000 annually 
in the United States, as variously estimated, 
are carried on. They will attempt to Point 
out the practices which are unethical and 
economically unsound, constituting major 
sources of waste, and outline methods by 
which they may be eliminated. ; 

Problems arising in the field of merchap. 
dise distribution, extending from the corner 
grocery to the large department store and 
manufacturing corporation, will be brought 
into relief in a series of surveys now ap 
proaching completion. These include the 
gathering and dissemination of statistical ip 
formation looking to the stabilization of busi 
ness, legislative and administrative questions 
involved in the governmental regulation of 
business, conditions under which business js 
now carried on and the costs of conducting 
various kinds of business. 

The first survey is intended to lay bare the 
conditions which result in a business boom and 
slump, which have been characterized by Sec- 
retary Hoover as one of the most prolific 
sources of national waste. It will disclose 
what statistical information is necessary to 
stabilize business and act as a check upon ir 
flation and deflation in production, buying and 
selling resulting in most cases from lack o 
adequate information. 

The second survey brings to light unethical 
and uneconomic practices in business and wil 
be accompanied by recommendations looking 
to the setting up and enforcement of ethial 
and economic business standards.  Specifit 
questions to be dealt with include unfair car 
cellations and returns of goods, misrepreset- 
tations and other practices which result i 
appreciable losses the cost of which is evet 
tually borne by the consumer. 

The third survey outlines the economi 
function of advertising in distribution ® 
bridging the gap between production and cot 
sumption. 

The fourth survey covers the wide rang 
of costs that go to make up the expenses 
doing business and account in large measutt 
for the spread between the price received ¥ 
the producer and that paid by the consumét | 
It will constitute, in effect, an analysis of th | 
various items that make up the consumer 
dollar. 

The fifth survey is an analysis of the ve 
rious methods by which goods are transfert! 
from producer to consumer and deals we 


? 

















wholesaling, retailing, house-to-house canvas 
ing, chain stores and other forms of -“ 
bution. 
The sixth survey is a review of the lee 
lation, both federal and state, affecting dis# 
bution. It will focus attention especially 
the effect of the anti-trust laws upon {ae 
association activities and collective trade tt 
forts to improve distribution and bring 4 
-conomic reforms in industry. 
~The wide range of problems brougat # 
light in these surveys will be submitted to 
National Distribution Conference. 
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Get all that’s 
due you from 
your package 

dollar : 


HERE is a man who is ready and anxious 
to tackle that job with you—he is simply 
waiting your invitation to come to your place 
of business, study your shipping needs, your 


packing methods, your 
present shipping packages 
and the regulations govern- 
ing freight and express ship- 
ments of your merchandise. 


He is thoroughly quali- 
fied, after his study is com- 
pleted, to tell you whether 
there are any opportunities 
open to you for saving 
money by changes in meth- 
ods or packages. 


To prepare himself for 
the service he will render 
you, he first went through 
an extended training in the 
making of packages in a 
plant of the world’s largest 
producer of corrugated 
fibre shipping boxes and 
packing materials, and fol- 
lowed that training with a 
period of actual designing 


ay 


—— 
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Radio and electrical merchandise, H & D- 
pac ked, goes to its destination undamaged 
and is easiest for your customers to handle 
on arrival. 


he 3 





Shippers of drugs and foods make a whole- 
sale saving in packing and shipping room 


space by using H & D Boxes. 





A sweater or an auto bumper, a percolator 
or a smoking stand, an art calendar or a 
nest of glass reflectors—it doesn’t matter. 
H & D Package Engineers will design the 
proper shipping container. 
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CORRUGATED 
SHIPPING BOXES ’ 





to Tuer HInpt 


a 


/ 


City 


& Davi Paper Compa 


FIBRE / 





This man a 
KNOWS packages 


and he. can help 
you make’ money 
as well as save it. 
He wants to serve 
you as package 
counsellor. Read 
about him in the 
central panel and 
then tell him to 


call. a 








> 








of packages, under expert supervision, in a 
package-engineering laboratory. 

Forty such men—Hinde & Dauch Pack- 
age-Engineers—from twelve Service Offices 


are covering twenty states, 
giving this service to ship- 
pers of merchandise. Each 
year more than 4000 buy- 


ers of shipping boxes bene- 
fit by it. 


It costs you nothing to ex- 
pose your packing methods to 
his expert scrutiny and his fer- 
tile package-imagination—if he 
can’t better your system nor 
cut your costs, he will frankly 
tell you so and no harm will 
be done. If he sees a possible 
improvement in system, he will 
report it. If he sees a possible 
improvement in your package, 
the first sample of the new box 
will be yours at no cost, with 
our compliments. Let us give 
you a detailed picture of this 
service and how it works— 
write or use the coupon. 


The Hinde & Dauch Paper Co. 


304 Water Street Sandusky, Ohio 


Canadian Address: 
Toronto: King St., Subway and Hanna Ave. 








FOR 


a SEND TODAY 


, FREE BOOK 


THE HINDE & DAUCH PAPER CO. 
304 Water Street Sandusky, Ohio 


Check service you desire 
(C0 Please send free book, "HOW TO USEH&D 
FREE SERVICE.” 
(C0 We would like to talk to an H & D Package Engineer. 


Company Name 
Name of writer 
Address 
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The Map of the Nation’s Business 








Large map reflects 
business conditions 
as of November |! 












































The Business Map of Last Month 
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The Map of a Year Ago 





GRVANNAK 


























“40 MUCH happened in October and so 
many new records or near records in 
trade and industry were set up that a 

compiler of business chronicles finds it hard 

to single out the outstanding features 

If an attempt at general characterization is 

to be offered, it might be said that the month 

saw a great surge forward in a number of 
lines, trade, speculative and industrial, making 

a picture of autumn activity not equalled 

since that fateful October of 1912 which saw 

the outbreak of the Balkan Wars which were 
curtain-raisers for the Great War of two years 
later. 

October this year, however, differed from 

the same month of 1912 in at least one re- 


By FRANK GREENE 
Managing Editor, “Bradstreet’s” 


spect. It saw a perfectly good, though small, 
Balkan War sidetracked 

A short summary of October’s notable hap- 
penings might well include the sharp uplift 
in retail trdde for which cold stormy weather 
was responsible; the continuance of activity 
in the stock market with unprecedented levels 
reached in industrial stocks; the writing of 
new high records in bank clearings and debits, 
far in advance of anything previously noted; 
the practical setting up of a new record of car 
loadings, two months after those of all past 
years had been broken; a continuance of the 
ebb in the tide of failures and liabilities; a 
new high monthly record of automobile out- 
put; a big break but a sharp recovery early in 


November in cotton prices and an approad 
to war-time prices for some foods, notably 
potatoes, the harvest of which was miler 
rupted by a widespread cold wave with snow 
in northern latitudes. 
One of the standbys in fall trade reportiig 
in normal years has been “warm weather ® 
retarding retail trade,” but this ancient com 
plaint has been absent so far this fall. _ Per 
haps the coldest, certainly the “snowiest, Oc 
tober in years in northern latitudes laid t 
doleful complaint away for a time at least, 
perhaps for the year. In place of this ## 
sonal complaint there came cold weather , 
a month helpful to all retail distribution ® 
northern areas at least, allowing of the % 
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“The greatest economic development 
ever inaugurated in the industry” 


—Jordan 


HIS economic development in the automotive industry 

is being paralleled in many other lines. The trend of 
public demand is building business for those manufacturers 
and merchants who have the courage, vision and initiative to 
make and aggressively market things which serve the public 
to better advantage when made of steel. 


You will be interested in our attractive booklet, ‘“THE 
SERVICE OF SHEET STEEL TO THE PUBLIC.” 


Ask for a copy. 











The er ge has made the laundry a ; Furniture of Sheet Steelis bringing greater 
one-day and one-room task. What housewife doesn’t prefer the snow-_ efficiency and safety to business and home. 
white beauty of Sheet Stee! kitchen cabinets. 


SHEET STEEL 


TRADE EXTENS ION COMMITTEE 
OLIVER BUILDING 


U 
PITTSBURGH PENNSYLVANIA 

















When writing to Sueet Steet TraveE Extension ComMitTrTee pleas: ention Nation’s Business 
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ting up of new sales records by mail-order 
houses and some chain stores. 

The cold weather of October started lagging 
users of fuel into action. Lacking the usual 
1,800,000 to 2,000,000 tons weekly of anthra- 
cite, the seekers after heat bought freely of 
bituminous coal, of coke, and of oil, the re- 
sult was that bituminous output in the last 
week of October almost equalled the heavy 
weekly production of early January this year, 
12,575,000 tons. 

Bank clearings and for that matter total 
debits, have always been open to the imputa- 
tion of reflecting speculative movements in 
stocks, real estate or other lines, but the new 
high total recorded in clearings in October 
did not owe its size to any new big aggregate 
being set up at the country’s great speculative 
center, New York. The month’s total at the 
latter city was not as large as was that of 
January whereas the grand total for the other 
cities for the first time in the country’s his- 
tory exceeded $20,000,000,000, an increase of 
about $1,500,000,000 over the largest hitherto 
recorded. 

Perhaps the most significant features in in- 
dustrial lines were the accession of strength 
in buying of iron and steel with advances in 
these products and in most other metals, the 
new high monthly total of automobile cars 
and trucks produced and the taking out of 
permits for a total of building in October 
never before reached so late in the year. 

October sales of stocks on the New York 
Exchange, 53,423,323 shares, broke all 
monthly records exceeding those of October, 
1907, by 6,000,000 shares. This latter month’s 
activity, however, resulted from panicky 
throwing over of stocks at declining prices, 
whereas the month just closed saw prices 
rising with industrial stocks monopolizing the 
bulk of the gains. The year’s sales, of course, 
have set up a new total but bond sales for 
October and the ten months fell below last 
year and aiso below 1922. 

While the general level of commodity 
prices as of November 1 showed a gain over 
October 1, it was 7.2 per cent over November 
1 a year ago and at the highest point since 
November 1, 1920. 


Car Output Advances Rubber 


RAINS, metals and miscellaneous products 
monopolized most of the rise in October. 
The declines in live stock and provisions were 
due to weakness in hogs and their products 
while in the case of the decline in cotton and 
cotton goods, the publication of the govern- 
ment estimate of 15,226,000 bales for the crop 
offset gains in most other textiles. 

The big rise in miscellaneous products was 
due mainly to the advance in rubber, reason 
for which is no doubt to be found in the esti- 
mated output of 454,000 automobile cars and 
trucks. in October, a total 60 per cent larger 
than a year ago in the same month. Con- 
tinuance of any such output as this would, of 
course, make 1925 surpass the record year, 
1923, when more than 4,000,000 cars and 
trucks were turned out. Of all the price 
advances shown none was more marked than 
were those recorded by coke for domestic 
fuel and the plebeian potato which doubled in 
price in about three weeks of October. 

Car loading statistics this year have been of 
special interest because they have foretold 
considerably larger railroad earnings. This 
year there seems likely to be presented the 
rare happening of car loadings making two 
high “peaks” in one year. Late in August 


with the prospect of the stoppage of an- 
thracite mining there was a rush of coal buy- 
ing and despite light grain marketing total 
loadings reached the highest point about two 
months ahead of normal. 


NATION’S BUSINESS 


In late October with the call for soft coal 
and coke resulting from the cold weather, the 
number of cars loaded in the week of Octo- 
ber 24 rose to 1,121,459 as against the former 
peak of 1,124,436 reached in late August and 
last year’s peak of 1,112,345 cars in late 
October. 

September gross railway earnings, $565,451,- 
808, were the largest of any month since 
October a year ago and 4 per cent ahead of 
September last year. Net operating income in 
September, $134,584,915, exceeded September 
a year ago by 24 per cent and has been only 
twice exceeded in nine years and then in 
July, 1918, and August, 1920. Car loadings 
this year to date exceed those of 1924 by 5.5 
per cent and of 1923 by 1.6 per cent. Gross 
railway earnings for nine months exceed 1924 
by only 3.6 per cent but net operating income 
is 17.3 per cent larger. 

Lest the frequent use of the words records, 
peak, etc., should give rise to some erroneous 
impressions it is perhaps well to state that 
all lines of trade and industry have not set up 
new high records of late. Some dry statistics 
as to the year’s record may not be amiss here. 
Mail-order sales for ten months this year are 
15.2 per cent ahead of 1924, chain-store sales 
are 12.9 per cent larger and the two com- 
bined are 14.2 per cent ahead of a year ago. 
Department store sales showed a gain of 16.1 


Mr. Roberts Closes a Discussion 


Mr. Clause in his communication in the 
November issue of NATION’s BUSINESS 
thinks I have not made clear that Germany 
will be able to make reparation payments, or 
that the European borrowers who are now pro- 
curing capital in the United States will be 
able to repay these loans. The reason for his 
doubts on this subject, if I understand him 
rightly, is not that they will be unable to 
produce the required wealth but that they 
will not be able to transfer that wealth to the 
creditor countries. 

The wealth-producing capacity of all the 
countries which use modern machinery is in- 
creasing very rapidly. 

The capital borrowed in this country is 
being used mainly for productive purposes 
and the borrowers confidently believe that it 
will increase the supply of available wealth 
in their possession by more than enough to 
meet the obligations they have assumed. The 
bankers who are handling the loans believe 
this confidence is well-founded. I do not 
understand that Mr. Clause doubts the pro- 
ductivity of these investments, but only that 
the newly created wealth can be transferred 
to this country. 

Even if he is right about this, it does not 
follow that the capital is wasted or that the 
individual investors will not be able to derive 
benefits from their investments. The individ- 
ual investor who never intends to consume his 
principal does not care for actual payments. 
A going corporation does not pay off and 
retire its capital. Individual stockholders may 
part with their holdings, but somebody takes 
them and pays for them. The eastern and 
New England states have invested great sums 
in the development of the West, and those 
investments probably never were greater than 
they are today. Great Britain has invested 
great sums around the world, and never will 
cash in those investments in the sense of 
taking the proceeds home, because they prob- 
ably always will pay better elsewhere. 

Nothing is more certain than that the United 
States is started on a like career. These in- 
vestments are not all in the form of loans. 


T YO the Editor of NaTIon’s BuUSINEss: 
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per cent for October as against a gain of 
1.8 per cent in September but the gain for 
the year will hardly run over 5 per cent. 

Wholesale buying is not as easily measyy. 
able but that it has been larger than a yea 
ago to date goes without question. Stock 
market sales are 82 per cent larger than g 
year ago but bond sales are 5 per cent smaller 
Bank clearings for ten months of the 
are 13.5 per cent ahead of 1924, the hitherto 
peak year. Failures are 3.4 per cent below 
1924 and liabilities are 35 per cent less. 

In industry pig iron production is 17.5 
cent ahead of 1924 but 12 per cent beloy 
1923. Steel ingot output is 22 per cent ahead 
of 1924 but 3 per cent below 1923. Cotton 
consumption for nine months is 20 per cent 
larger than in the like period of 1924 while 
cotton exports for the season so far (three 
months), are 19 per cent ahead of last seq. 
son’s large exports. The gain in cotton ex. 
ports in quantity so far offsets the decrease 
from a year ago in price. Production of auto. 
mobiles for ten months exceeds that of 1924 
by 13.5 per cent. 

The anthracite coal strike, the only impor. 
tant labor conflict now on, still drags its 
length along. No sign of the soft coal miners 
or the coke makers who are profiting by the 
strike, coming to the aid of the hard coal 
miners is yet visible. 


I read the other day an advertisement of 
bonds issued by the Union Carbide Company 
to finance the improvements of a water power 
in Norway. A few days ago announcement 
was made that the Anaconda Copper Com- 
pany had taken an option upon the most im- 
portant zinc mines in Europe. And so the 
story goes from day to day. 

All we need to do is to realize that th 
world is becoming one economic field, and} 
that enterprise and managerial genius wil 
play all over it, and use capital wherever it 
will yield the best returns. Investors will not 
worry about getting their capital home if it 
is multiplying wherever it is faster than it 
would here. 

The position of the United States is like 
that of a rich man whose income constantly 
provides new capital for investment. He cat 
not consume it. The beneficent economic law 
requires that if he would use it he must part 
with it: He must return it to industry, using 
it for the general welfare. So if the United 
States increases in wealth faster than other 
countries it is inevitable that streams d 
wealth shall flow out into the parched and 
suffering regions to fructify them. If ™ 
man liveth to himself alone, no more cal 
any country do it. 

It is contrary to both the moral and ete 
nomic law—which are one and the same- 
that this country should keep its growing 
wealth closely confined within its own bout 
daries. As well talk to the people of New 
England about keeping their wealth with 
New England, and to the people of Ne 
York about confining their investments 
New York. New York prospers and_ 
country prospers, by the free flow of capital, 
and a principle which is true within 
imperial area of the United States is true tht 
world around. 

If these foreign investments are soundly 
made, the owners will not be impovert 
and will find a way to realize the returns, 4 
if this country contributes to the prospeml] 
of the world it will have its full share. 

Grorce E. Roserts, 

Vice President, National City Bank, N. Y: 
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Alaska’s millions to- 
| day and her billions 
of tomorrow must 
move through our 
: Alaskan doorway, 
a es ~~~ iff the ports of the 
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The United States bought Alaska 
for $7,200,000 in 1867. 


Since that time Alaska has ex- 
ported products worth 140 times 
its purchase price. 


Last year it exported commod- 
ities valued at $67,846,000 and im- 
ported goods worth $30,567,000. 


But Alaska has only begun. It 
has 20 million acres of merchant- 
able timber, and coal resources 
estimated at 150 billion tons. It 
has 100,000 square miles of good 
farm lands, and fisheries now 
producing 40 to 50 millions of 
dollars annually. Its metal, min- 


Watch ALASKA! 


eral and oil resources cannot be 
estimated. 


The gateway to this vast, scarce- 
ly touched treasure land is the 
Pacific Northwest. 


The ports of Washington and 
Oregon are the channels through 
which by far the largest part of 
its commerce has flowed in the 
past—and will flow in the future. 


The development of Alaska, now 
being pushed in earnest, will add 
billions to the trade volume of the 
Pacific Northwest ports. For the 
Pacific Northwest is and must be 
always the market place of Alaska. 


‘The Chicago Burlington & Quincy RR. = (a: 





‘The Great Northern Ry. Aoi | 


‘The Northern Pacific Ry. 


en writing to the above railroads 
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‘do what he likes 
with his own. He 
is free either to 
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The Job of Being Very Rich 


A Social-minded Englishman, an Ex-member of Parliament, Records Some 
Impressions Left on Him by John D. Rockefeller, Jr. 


URING the seven years which I have 
LD devoted to a study of actual life in the 

United States, I have had many 
memorable experiences, but none more stim- 
ulating of thought than what, in the movies, 
is called a “close up” of the younger John D. 
Rockefeller. 

To me, as to the rest of mankind, he had 
been a name only; here was the man him- 
self, in his home, his automobile, his office 
down Broadway; the richest man in the rich- 
est country in a world which, despite all 
wars, is richer today than ever the world has 
been before. 

If Adam really was born six thousand years 
ago and continued living today and earned 
ten dollars a day in the meantime, the total 
of his wages would not equal the income 
of John D. Rockefeller, Jr., for a single year. 
And here, as I say, this man sits in his 
chair, in a paneled room, without a courtier, 
without a crown, talking face to face with 
this present writer. 

Fortune Entirely His Own 

1 pete noat John D. Rockefeller and Midas 

and Croesus and Solomon there is this vital 
He is a private citizen; they were 
monarchs. This distinction means that they 
derived their revenues from taxing trade. 
The revenues of the Rockefellers come from 
trade itself. More 
than that. a king is 


lifference. 


By P. W. WILSON 


finance opera, dig out tombs in Egypt, or 
build a skyscraper church for Dr. Fosdick. 
The decision lies wholly with himself. 

This apparent and, as I shall point out, 
illusory liberty seems to be the more abso- 
lute because Mr. Rockefeller is the citizen 
of a republic which has abandoned heredi- 
tary titles. In England he would have been 
a peer of the realm. Here he is neither 
judge, colonel, doctor nor honorable. He 
holds no place as congressman, senator, am- 
bassador or governor of a state. Excluded 
by what may be regarded. as an unwritten 
rule, he is out of politics, as the word is 
usually defined. At no convention and in no 
primary does his name so much as appear 
for nomination. 

Yet Mr. Rockefeller did not strike me as 
a man free from the burdens of life. He 
has an irresistible smile and kindly eyes. 
But his is also a square jaw, indicative of 
unshakable determination, and he gives you 
the impression of living under a weight. He 
is, as it were, seldom if ever off duty. He 
has to consider, moment by moment, what he 


does, what he says. He has to beware of 
impulses. The etiquette to which he submits 
may be less elaborate than a king’s but 


it envelops him as closely. 
For suppose he had lived in a log cabin. 
Does anybody imagine that the world would 








never as rich as he 
seems, for he can't 
spend money as he 
pleases. The “civil 
list” of King George 
of Great Britain is 
largely allocated to 
the upkeep of pal- 
aces which belong 
not to him but to 
the nation, and 
even his “privy 
purse” or domestic 
allowance is ab- 
sorbed by the cost 
of ceremonies from 
which he can es- 
cape only by abdi- 
cating his throne. 
Mr. Rockefeller’s 
fortune is entirely 


and unreservedly 
his own. The in- 
dividual in this 


country is still, at 
least in theory, left 
liberty by law to 


squander it or to 




















have let him alone? His 
his career is simple. 

He says that his father, for whom he cher. 
ishes a profound reverence and affection 
taught him one simple lesson, namely, that 
the whole of a man’s property, be it mud 
or little, is not his own but held on trys 
for “God and my neighbor.” This ideal of 
trusteeship is, with Mr. Rockefeller, ap 
obsession. 


own account of 


The Discipline of Poverty 


\ ONEY is to him not a sin but a sacra. 
4 ment. In every several cent, he sees the 
symbol of human effort in the past. And he 
holds that the debt should be repaid to man. 
kind in the provision for a more abundant 
happiness. To what extent he has been able 
to carry out these aims it will be for history 
to judge. Of the famous conciliation scheme 
in the Colorado mines, the Russell Sage Foun. 
dation gives an account, in which success is 
damned with faint praise. But the time ha 
passed when people question Mr. Rocke. 
feller’s sincerity of purpose. 

He has, indeed, accepted the 
usually associated with poverty. 


discipline 
No clerk 


in a drugstore, no cashier at her register has 
to “keep tabs” on routine with a more rigid 
exactitude than the exactitude to which daily 
hourly 


Mr. Rockefeller subjects his 
habits, his duties 
and his inclinations, 
Like others, he 
takes a holiday. He 
has traveled in Ev 
rope, in Asia. But 
it is not liberty that 
his wealth has pur 
chased for him. It 
is not leisure. His 
wealth has become 
his work. His for 


and 





tune is his fate. 
And any i 
crease in that 


wealth means 
overtime. 
For the busi- 
ness to & 
transacted 
is benevolence, 
and with that 
business, 48 
with others, one 
trouble is 
maintain tht 
output. To give 
away ten do: 
lars where tél 
dollars is really 
needed takes # 
much time 
trouble as @ 
give away ten thot 
sand dollars. Mt 
Rockefeller has 1 
handle his gilt 
wholesale, and in 





save it. He may, if 

he likes, break the 

bank at Monte 

Carlo, win the Der- 

by in England, de- U . 

fend the ’ America PBA. PHOTO. N.Y 
cup against Sir “om = a 


Thomas Lipton, 


Rockefeller, Jr.. prefers to ride to and from his office, 





not in an up-to-date, high-powered limousine, but 
rn electric which even now may be included among the antiquities of the twentieth century. It is one 
of the few cars in New York which is innocent of gasoline has 


der to mobilize is 
disbursements, 
summoned # 
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Not only a pressure gauge 
but a safety-valve too. 


Pressure gauges are used on steam boilers to show when the pressure is 
getting dangerous. But in addition, a safety-valve lets off the steam if the 
operator becomes careless, 

The Hartford Fire Insurance Company’s Fire Prevention Engineer- 
ing Service is like a safety-valve for fire in your plant. Fire dangers lurk 
everywhere and though you may fail to notice them, they cannot escape 
the trained eyes of the Hartford Fire Prevention Engineers. At your 
request an expert will go over your fire hose, operate your fire doors, 
test your extinguishers, study your watchman system, examine your 
“housekeeping”, look into the handling of your products or combustible 
material. This service is free. You pay the regular rate for the indemnity 
against loss represented by a Hartford policy. But you pay nothing for 
this desirable fire prevention service. 

Ask the nearest Hartford Agent to put you in touch with this ser- 
vice. If you do not know the agent’s name, write to the 


HARTFORD FIRE INSURANCE CO. 


HARTFORD, CONN. 








The Hartford Fire Insurance Company and the Hartford Accident and 


Indemnity Company write practically every form of insurance except life 











When writing to Hartrorp Fire Insurance Co, please ent Nation's Business 
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his side a large staff of assistants whose 
ability is undoubted. Giving is thus an 
art that requires as much skill as getting. 

Strictly, his interests did not come to 
him by inheritance but by gift. It is an 
astonishing fact, but none the less the 
strict truth, that when the younger 
Rocketeller entered into his father’s of- 
fice and, after college, began to interest 
himself in his father’s business, not a 
line in writing defined his position; and 
not a word of instructions, direct or indirect. 
His father’s trust in him was absolute, and 
he honored the son’s drafts to whatever 
amount they might be drawn. 


Never Before Such a Gift 


i OR AT any time has there been a syllable 

of misunderstanding between the two 
men. On the contrary, the elder Rockefeller, 
in due course, stepped from his throne, pro- 
ceeded to play golf and transferred the bulk 
of his investments to his heir. And in the 
annals of our race, never has there been re- 
corded a gift comparable with this gift in 
magnitude and complexity. 

The comradeship between father and son 
still continues. In any matter of difficulty, 
the elder Rockefeller is consulted by the 
younger. About the advice of this alert oc- 
togenarian there is a rare and invaluable 
quality. If anything goes wrong, he wastes 
not one single syllable. His mind at once 
becomes constructive. And he asks, “What is 
best to be done?” 

For the son to have refused the proffered 
realm of opportunity would have been un- 
thinkable. A graduate of Brown University, 
he was not one to “quit” the post of diffi- 
culty. 

But think what the yoke of wealth has 
meant. Surrounded on every side by Mam- 
mon, it is not easy to serve one’s neighbor 
alone. Not a day dawns that John D. Rocke- 
feiler can call his own. Correspondence, ap- 
pointments, conferences, discussions—these 
fill in every hour. For the gifts, when they 
are announced, there can be no gratitude. In 
money, they cost the giver nothing; and the 
public knows little of what they cost in time 


and thought. Mr. Rockefeller’s task is of 
necessity a thankless task. 
Even to those who know him well, his 


demeanor is a constant source of surprise. 
His is undoubtedly a well-equipped office on 
lower Broadway. The view of the harbor is 
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delightful. The desk is as good as money 
can buy. At a touch of the organ stops near 
his hand, doors silently open, secretaries glide 
through unsuspected doors, pa- 
pers are  produced' by 
magic, and soft voices 
answer questions that 
have arisen. 
Then, when it is time 
to “call it a day,” the 
man himself gathers up 
the documents that have 
yet to be dealt with, ex- 
actly as if he were leav- 
ing a lecture at col- 
lege; himself 
puts on his 










coat and hat, and loaded with bun- 
dies of manuscript, descends the 
usual elevator to the pavement. 

There awaits him his favorite car, 
an old and well-worn friend, which 
even now may be included among 
the antiquities of the twentieth 
century. What endears this car 
to Mr. Rockefeller is not its 
graceful outline or the latest 
conveniences but the fact that it 
is one of the few cars in New 
York which is innocent of gaso- 
line. Its power is electricity, 
which Mr. Rockefeller prefers 
because it is quiet. 

Boys and girls do not always 
display a becoming respect to 
passing phenomena, and the artist 
of the distant future doubtless will 
find an inspiration 


° “" ‘ - PHOTO BY 
in the picture of KADEL & HERBERT 
the world’s richest N.Y. 


man arousing the 
frank comments of 
childhood by the 
modesty of the ve- 
hicle in which he 
passes through their 
midst. 

For to Mr. Rocke- 
feller the widow's 
mite matters as 
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The world’s richest man at play, an un- 
usual picture of John D. Rockefeller, Jr. 
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much as his own millions. He never fp. 
gets how his own father had once to count 
the cents. That is the secret of his reyer. 
ence for the dime and the nickel. Ag q 
student, Mr. Rockefeller lived within his a}. 


lowance, and, in order to do so, would take | 


his gloves to the cleaner instead of buying 
a new pair. 
He is not mean or miserly, but he js 
precise and accurate, and in this tradition 
he is bringing up his children 
They get their pocket money 
well within the average aj. 
lowance for young people of 
their age, and the pocket 
money is received op 
condition that they ren. 
der weekly an account 
of every item dis. 
bursed. A correct 
balance is rewarded 
by a _ few cents 


bonus. An error is 
penalized by a cor 
responding _— deduc- 
tion. 


That he is lovable 
has long been recog. 
nized by the very crit- 
ics of his fortune 
themselves. About his 
Bible class there is not 
and never has been any 
bunkum. People have be- 
longed to that class not for 
the sake of “loaves and 


fishes,” but as comrades 
and crusaders. 
At home, Mr. Rockefel- 


ler is perpetually yearning 
to forget the millionaire in 
the man. I have never 
seen a host so meticulously 
polite to his guests, who- 
ever they may be. That 
each_ shall be _ suitably 
seated, that each 
shall be duly 
served, that each 
shall be welcome, is 
his care. And 
you would imagine 
from observing all 
this that he had no 
other care in the 
world. 


Tariff Amenities in Practice 


Treaty concluded last December be- 

tween Great Britain and Germany in- 
troduced an innovation into the conventional 
procedure of treaty making that, by its very 
novelty, occasioned a good deal of comment— 
most of it favorable: The gist of this protocol 
was an engagement, by the contracting par- 
ties, to observe the spirit as well as the letter 
of the treaty, and an agreement “not to im- 
pose, reimpose, or prolong any duties or 
charges which are especially injurious to the 
other party.” 

There was a further undertaking by each 
party, “when modifying its existing customs 
tariff and fixing future rates of customs duty 
as far as they specially affect the interest of 
the other party, to take due regard to reci- 
procity and to the development on fair and 
equal terms of the commerce of the two 
countries,” with a provision that “should 


‘kz: PROTOCOL of the Commercial 


either of the two contracting parties be of 


the opinion that particular rates of customs 
duty fixed by the other party are not in 
accordance with the above undertaking, both 
parties agree to enter immediately into verbal 
negotiations.” 

So far, so good. But at the risk of blast- 
ing fond hopes that everything can be all fixed 
up by conventions and protocols, let us have 
a look at current observations on the working 
of this arrangement in the two countries that 
were so recently exchanging reciprocal as- 
surances of consideration and esteem. 

Our morning’s mail recently brought us an 
issue of the London Times Trade Supple- 
ment, and another of the Deutsche Wirt- 
schafts-Zeitung, organ of the important na- 
tional German commercial association, the 
Deutscher Industrie- und Handelstag. 

A front-page item in the former publica- 
tion commented in emphatic language on the 
difficulties which British manufacturers of 
textiles and automobiles could expect to en- 


counter by reason of the duties imposed i 
the draft of the new German customs tariff, 
and recalled the terms of the protocol, pat 
ticularly that provision whereby the “German 
Government agreed to take full account of 
the favourable treatment accorded to German 
goods in the United Kingdom,” adding that 
this latter “scarcely accords with the proposal 
to raise the duties by from 100 to 300 pe 
cent on a number of textiles and yarns.” 
The German publication, under a heading 
foreshadowing “Storm Clouds,” points sig- 
nificantly to the re-imposition of British 
duties on the products of various “key” I 
dustries which in certain instances—notably 
clocks and watches, and musical instruments 
—it claims “are directed exclusively against 
Germany and are difficult to reconcile with 
Section II of the protocol, according to which 
no duties are to be imposed by either party 
which are particularly injurious to the other.” 
All of which proves ? 
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ANSAS CITY industries serve a market of 20 

million people. It is one of the greatest consum- 

ing areas of the nation, its boundaries extending 

north to include Iowa and Nebraska, west to include 

Wyoming and Utah.-and south to include Louisiana, 
Texas and New Mexico. 


Transportation facilities and rates combine to make 
Kansas City the logical market center. 


Here, too, are raw materials and fuel in abundance 
... two-thirds of the nation’s oil supply ... coal and 
electricity for power in plenteousness. 





Manufacturers now serving this Kansas City territory 
from a distance may discover, on inquiry, certain dis- 
tinct advantages of economy in distribution from 
plants or branch housesin Kansas City ...inlowerman- 
ufacturing overhead and in lower distribution costs. 


We Offer You An Individual 


Survey 


Your future interest in The Fairfax Industrial District, center 
of Kansas City industry, naturally depends upon the econom- 
ical value of distributing your product to these 20 million 
people from Kansas City. 











Fairfax Facts 


4 Contains 1,282 acres. 
2 Low taxes. 


3% At the present stage of de- 
velopment it has 4 miles of 
24-foot concrete streets, 
water and gas mains, storm 
and sanitary sewers, elec- 
trical lighting and power 
facilities. 

4 Six miles of trackage, the 
first unit in a network of 
thirty miles of railroad 
tracks. 


§ Residence districts immedi- 
ately adjacent and within 
walking distance offer an 
excellent supply of labor. 


© Cost of present improve- 
ments, more than $1,500,- 


A practical, comprehensive booklet, “The Kansas City Mar- 
ket,” has been prepared for distribution to executives of 
substantial companies—an intimate and thorough study of this 
market from the standpoints of consumption and distribution. 


Interested executives are invited to write forthis booklet, which 
should be in the possession of every growing manufacturer. 


The Kansas City Industrial Land Company 
219 Railway Exchange Bldg. Kansas City, Missouri 


Facts About the Kansas City Market 


Has one-fifth of the nation’s 


Planned to give maximum 
service to the manufacturer. 


8 Within one mile of Kansas 
City, Kansas, business dis- 


trict, within 3 miles of Produces one-fifth of all 


Average value of property 


the Kansas City, Mo., busi- 
ness section, within 214 
miles of the freight house 


population. 


—one-eighth of the nation’s 
bank deposits. 


manufactured and farm 
products. 


Owns one-fourth of all the 
country’s motor cars. 


per farm nearly $5,000 great- 
er than the average for the 
United States. 









district. <P H 6fch ofall ' Includes more than one- 
a ‘ , ‘ —one-third of the nation’s as one-htth of ali retai fourth of all the nation’s 
9 —— connections with esta tin when). stores. ocean 











Occupies nearly one-half of 
the total area of the United 
States. 


Buys one-fifth of the coun- 
try’s food supply. 


—one-third of the nation’s 


Fairfax sites offer the manufacturer eustbek tin veine). 


the lowest first cost and minimum 
Operating cost in Kansas City. 


A Prominent Investment Banker Says: 


“Kansas City is the center of a large consuming territory . . . has many raw materials within 
convenient reach ... has a splendid radiating transportation system ... in fact, seems to 
have all of those natural factors to make an attractive location for industry.” 


When writing to Tut Kansas City Inpustria, Lanp Compan : \ ; Business 
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TWO WAYS it cuts bookkeeping costs 


First—the L.B. Card ledger saves bookkeepers costly time 


Then ’ P . 


ID you ever figure out the exact cost 
of a bookkeeper in your office? 
To begin with, there is the salary. 


But actually you pay much more than 
that. You pay for rent, light and heat. 
You pay the cost of supervision. You 
pay interest and depreciation on the 
bookkeeping machines. It is these over- 
head costs that make the total cost of 
each bookkeeper easily double, sometimes 
treble the actual salary. 


It was to offset the high cost of book- 
keeping in modern offices that Library 
Bureau designed the L.B. Card ledger. 
It is today the most widely used ledger 
for machine posting and the most 


it reduces mounting office overhead 


cate, machine post and replace an ac- 
count so rapidly that 10%, 30%, and 
even 50% increase in bookkeeping 
efficiency is effected. Overtime becomes 
a thing of the past and frequently 
the department can operate with fewer 
clerks and less overhead. 


Speedier daily balances 

The L. B. Card ledger tray has the 
famous drop-side and offset feature. 
Any account card can be easily read to 
the bottom line without removing the 
card. 

As the bookkeeper posts accounts he 
can leave them offset until his daily 
balances are proved. Then, with but a 





economical. 
Cuts bookkeeping costs 
Durable L.B. Ledger cards 


are specially made and thor- 
oughly tested to meet the 
exacting needs of machine 
posting. Their firm edges 
slide smoothly through the 
bookkeeping machine times 
without number, never 
wrinkling or jamming in the 
machine. 


With the L.B. Card 


ledger, bookkeepers can lo- 


Library 


Inc 





Six Big Divisions of 
L.B. Service to Business 
1. Card Record Systems 
Vertical and visible systems for 
every card record requirement. 
2. Filing Systems 
L.B. Automatic Index, Alpha- 
betic, Geographic, Numeric, 
Subject, and the Russell Index 
3. Equipment,woodandsteel 
Card and Filing cabinets, 
record desks and recc rd Sates. 
4. Cards and Filing Supplies 
Cards, Guides, and Folders for 
every card and 
5. Specialized Department 


Bank, Insurance, Public Records, 
Educational. 


6. Special Services 


and 


slight touch of the hand, he 
can put them back with- 
out having to lift, pull or 
twist them. 

If you are using, or about 
to use bookkeeping ma- 
chines, it will pay you to 
test, by actual demonstra- 
card | tion, the efficiency of the 
L.B. Card ledger at the near- 
est of our 54 salesrooms. 

Or write for booklet 
which explains and illus- 
trates the economies you 
can expect from this ledger. 


filing system. 


g, Statistical 








Home Office : 230 Albany St., Cambridge, Mass. Salesrooms: in the 54 principal cities of the United States, England 
and France. Factories: Cambridge, Mass., New York, C hicago, Ilion, N. Y., New Orleans, and London, England 


Library Bureau 


Founded 1876 


L- B+ CARD + LEDGERS «  » THE- CHOICE - OF- AMERICAN - BUSINESS 


hen Business 


writing to Liprary Bureau please ention Nation’s 
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How Foreign Trade 
Settles Debts | 


To the Editor of Nation’s BusINEss: & 

Referring to article by George E. Roberts: 
Won’t you have one of these “high brows” gy | 
plain to a financial ignoramus what exports gp 
imports to and from individuals or firms haveg 
do with debts of one government to another?” 

England owes United States, say a million @ 
lars. How does England pay the debt 
her people trade with the people of the Unita 









States? What’s the process? “You know all} «4 
all.” Thank you. a 
IGNORAMUS, ~ 


. . * e 
Don’t sign my name because I steal Nation 
Business out of mail before my boss knows if§ 
here. : 


yo MAY call yourself an ignoramus. Bu 
you know enough to ask embarrassing 
questions. A professional economist would 
reply in a 486-page treatise. We'll try to an 
swer in a column. 

Money isn’t value. It only represents value, 
It is something we can trade for goods we 
want, or use to pay for work we want done 
for us. If Farmer Robinson hasn't the money 
to pay Farmer Jones what does he do? He 
gives him a pig or he works it out hoeing 
corn. Nations are only aggregations of 
Joneses and Robinsons. 

Why does England owe us money? Not be- 
cause we shipped her a couple of cargoes of 
gold. She owes us money because, during the 
war, John Smith in Omaha shipped wheat to 
Liverpool, John Smith out in Seattle shipped 
lumber to Southampton, John Smith in Kan- 
sas City sold horses to the English Remount. 
Our shipping companies carried goods to Eng- 
land that had been sold by a thousand and 
one American firms. All this had to be paid 
for; but England did not have the cash. $o 
our Government said, we'll take the money 
borrowed from our people through the Liberty 
Loan and we'll pay these bills and charge them 
to your account. That’s how the debt arose. 
It doesn’t represent a single financial deal. It 
represents thousands of individual transactions 
in which thousands of American firms and in- 
dividuals played a part. 

How is England going to pay back what she 
owes? Obviously by just the reverse process. 
There is no other way. 

She will ship us goods. A woolen manufac- 
turer in Leeds is going to sell a lot of blue 
serge to Hart, Schaffner & Marx. A pottery 
manufacturer in the Five Towns is going to 
sell a consignment of dinner plates to Mar- 
shall Field. She will do work for us. A Brit 
ish tramp steamer will carry a cargo of Amer 
can wheat to Italy. Lloyds will insure an 
American shipment to India. The Westmit- 
ster Bank will handle a transfer of money t0 
pay Russia for a shipment of bristles to the 
Fuller Brush Company. 

The point is that England owes us money 
because we shipped her goods and did work 
for her. She pays us back by shipping & 
goods and doing work for us. 

We are all so likely to forget the part that 
money jis only a token, that it only represents 
so many days’ work or so many pounds @ 
goods. And we are equally likely to forget 
that England and the United States are nolb 
ing but two groups of individuals doing bust 
ness together, the planter in the south selling 
his cotton in Liverpool and the cutlery man 
facturer in Sheffield seil- 
ing his knives to a de- 
partment store in tere ALJ, 
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Business street, residence 
avenue or country highway, 
they are all the same from 
the view-point of the Tax- 
Payer’s Pocketbook. Only 
one type of pavement avail- 
able at reasonable first cost 
has repeatedly proved its 
ability to outlast the bonds 
issued to pay for it—VIT- 


RIFIED BRICK. 


Think this over—name any 
street or road in your neigh- 
borhood not paved with 
brick which has given even 
20 years of service. And then 
recall the fact that here in the 

















United States there are brick 
pavements in use which 
were laid 35 to 45 years ago, 
while Holland is using brick 
pavements built at Napo- 
leon’s order. 


Which, to your mind, is the 
economical policy in paving 
—to build with “cheap,” short- 
lived materials which will re- 
quire continuous repair and 
may not last even 10 years 
—or to pay an only slightly 
higher first cost for vitrified 
brick and get a pavement 
that will outlast the bonds 
and may even outlive you? 

















PAVEMENTS 











\LONAL PAVING BRICK MANUFACTURERS 





ASSOCIATION, ENGINEERS BLDG., 


When writing to Nationa, Pavinc Brick MANuracturers Ass 


CIATION please mention Nation's Business 
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Investments 
must be Rétiaced 


Suppose a professional 
man with $50,000 asked you 
torecommendalist of suitable 
investments. Would you sug- 
gest that he put the entire 
sum in public utility bonds, 
Say—or in railroad stocks—or 
in foreign government bonds? 
Or would you recommend 
that he divide equally among 
the three? 


The chances are you'd urge 
him to see a good investment 
banker, who would help him 
BALANCE his securities as 
to types of business, classes of 
risk, rates of return, maturity 
dates, etc. You’d emphasize 





BALANCE as indispensable 
to wisely using investment 
funds. 


Similarly, prudent motor 
buyers emphasize balance as 
indispensable to the life and 
service of a motor. Every 
motor is a combination of the 
factors listed opposite. The 
life and service of the motor 
—its economy in first cost 
and in maintenance-result 
from the skill and foresight 
with which the manufacturer 
BALANCES these factors to 
one another in view of the 
particular work which the 
motor has to do. 


Westinghouse 





© 1925, W. E. & M. Co. 


to Westincnovuse Erect 


December, 1925 





& May 
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—so must a MOTOR 


A Motor is BALANCED 


when the following factors are properly 
proportioned to one another and to the 
job which the motor has to do. 


—for instance, Temperature: The 
degree to which a motor heats up 
under load depends upon the 
amounts of copper, steel, and in- 


; : ae } Electrical Mechanical 
sulation material which it contains, 

‘ - = 1. Temperature 1. Air Gap 
and upon the skill with which these 2. Teseuee , aie 
are combined in the design. 3. Efficiency 

? 3. Shaft 
4. Power Factor (in alter- 
: By long study of heat flow in nating-current motors) 4. Steel 
; : 5. Speeds 5. Assembly 
> motors, Westinghouse has perfected 6. Insulation . sae 
@ ‘ ’ ; 6. Rotating 
: : : . : 7. Commutation (in direct- 
methods of distributing materials sipuane aieeieeh eihicidiian 


and providing ventilation so as to To get real motor value look at a// these factors, 


= ee i fr es a 


Aw 


Av 


Exectart 





give you a truly economical motor 
in size and first cost and still one 
that will not deteriorate because of 
excessive temperature rises. 


WESTINGHOUSE ELECTRIC & MFG. CO. 
EAST PITTSBURGH, PA. 


Sales Offices in All Principal Cities of the United States 
and Foreign Countries 


Motor 


are Balance 


& Maxvracterine Co. pl. 


not merely at one, or two. 

In Westinghouse Motors each factor has been 
weighted after years of experience extending into 
every industry and dating from the dawn of the 
motorizing idea. A truly balanced design for 
every purpose is the result. 












Paget ees 





erase 


EN MET 7 





74 NATION’S BUSINESS 


# z. M lM 7 surprises 
& % Hardware 





“T see,” nodded the hardware 
man. “That’s all you do, eh— 


. OING to touch up the car a 
press things from steel?’ 


little, eh, Jimmy?” The 
genial hardware man was wrap- “Well, it isn’t always steel, 
necessarily,” Jimmy explained. 
“Take that wringer over there, for 


ping up the can of auto enamel 
just purchased by Jimmy Warren. 


“Has to be done,” Jimmy re- instance. Made by a large man- 
turned. “That poor old boat of ufacturing company up in Penn- 
mine gets banged around some- sylvania, you know. They used 
thing scandalous chasing down these to make the adjustable drain board out 
chances to ‘press it from steel instead.’” of cast aluminum. That material was 


“5? eis mighty expensive so they sent us a sample 
Let’s see,” said the hardware man, 


thoughtfully, “what is it they call you fel- 
lows out there at the YPS plant? Rede- 
veloped Engineers, isn’t it?” 


and wanted to know could we press one 
like it out of polished nickelized zinc ata 
saving in cost. 


“Of course, our big presses can do the 
same things with sheet zinc, or brass, or 
any other metal, that they can with steel. 

“That’sit. And you say yougoallaround So we came right back with a sample 
looking for chances to press things out of worked out and prices they couldn’t re- 
steel, eh?” sist. And, just come here and look at that 
polished surface. You'd think it was 
done after the pressing, wouldn’t you? 
Well, it wasn’t. We pressed it from sheets 
already polished and I'll bet you can’t 
find a scratch on the surface. What’s 
more, they’re getting these pressed parts 
from us for about 25 percent less than they 
used to pay for the aluminum castings.” 


“Pretty near,” Jimmy laughed. “Official 
title is Redevelopment Engineers, I guess.” 


“Well, yes. But it’s got so now that we 
don’t have to /ook for chances very much. 
People are beginning to know more about 
it—how much cheaper than castings pressed 
steel parts really are. They write in and 
ask for one of us fellows to come and look 
over their products and see whether the 
YPS Company can make any saving for 
them. That’s what keeps my car out in the “Well, I'll be hanged!” remarked the 
weather so much.” hardware man. 








4 . > aie ‘a= . a : , e 
Adventur eS in Redes 12N—This little book offers interesting and profit- 
able reading if you are manufacturing products now made up of cast-metal parts. 
It relates many remarkable instances wherein “pressing from stee linstead” has 
reduced weight, increased strength and vastly improved the character of products 
for almost every branch of industry. Ask your secretary to mail this coupon today. 
THE YOUNGSTOWN PRESSED STEEL CO., Warren, Ohio 


“ Pioneers in Pressed Steel Redevelopment"’ 














The Youngstown Pressed Steel Co., Warren, Ohio 


C re 7 ° , 
Please send me a free copy of “Adventures in Redesign.’ 





























When writing to Tue Youncstown Pressep Steet Co. please mention Nation’s Business 





December, 1925 ¥ 


Our Tax Program 
for Congress 


FEDERAL tax revision program imme 
4 4 diately applicable and designed to stim. 
ulate to the greatest degree the economic pro. 
ductivity of the country, will be presented tg 
Congress by the Chamber of Commerce 6 
the United States. 

The Chamber also has under way a broad 
survey of the entire field of federal, state and 
local taxation for the purpose of determining 
general principles to be offered as a basis for 
the framing of a future national integrated 
taxation policy to coordinate tax systems 
throughout the nation. 

The study of taxation in all.its phases js 
under the direction of a special committee of 
economists and business men who are working 
with the Chamber’s Finance Department, 

The Chamber in the past has given clog 
study to all phases of federal taxation and at 
various times has recommended principles 
which business men hold should apply in legis 
lation relating to forms of taxes and rates 
and to administration. A number of the 
Chamber’s earlier recommendations, which 
have been urged over a considerable period 
and have been steadily kept before Congress, 
are applicable to the present federal ta 
situation. The Chamber has now broadened 
its attention to taxation to include state and 
local systems with a view to pointing out 
ways to eliminate duplication and conflict. 


Three Main Lines of Approach 


HE PRESENT committee, dealing as it is 

with all fields of taxation, has proceeded in 
its study along three general lines: 

1. It has before it the whole structure of 
federal taxation, and will come forward within 
the next few weeks with definite suggestions 
about how the recommendations made earlier 
by the Chamber and its membership can now 
best be applied, together with any changes in 
principle or new principles which the com 
mittee believes the Chamber’s membership 
should consider in view of present conditions 

2. A second general line of approach covers 
general principles which should apply in al 
forms of taxation, including relations between 
the state and federal governments and rele 
tions between the states and between the 
various local divisions. This aims at th 
establishment of principles to be applied m 
the minimizing of the rivalry between ta 
jurisdictions, to bring about the _ establish 
ment of more scientific methods, and to bring 
all taxing agencies more nearly into aco 
in the interests both of the taxpayers and @ 
the agencies themselves. 

3. A third line of approach is that of at 
ministration, covering federal, state and loal 
fields. The Chamber believes there is coh 
siderable room for improvement in admin 
tration and its study has proceeded carefully 
into this question. a 

The scope of this work is broad and it& 
realized that it will take some time to com 
plete all parts of it. The Federal Govenm 
ment’s favorable fiscal situation, maki 
present federal taxation reduction possible 
gives this part of the work the greatest i 
mediate impor‘ance and first attention thet 
fore has been given to federal tax structule 

Although some forms of war taxes hat 
been removed and changed to meet peat 
time requirements, the present internal 
enue law is still largely a war meastle 
During the war the main object of the Gor 
ernment was to obtain revenues without @ 
much attention being given to niceties ® 
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A Notable Community 


plan” is shaping the growth — in 
orderly beauty and civic purpose 
— of Kohler Village, where Kohler 
enameled plumbing ware and 
private electric plants are made 








The modern conception of the “‘city* 











OU are as apt to find Kohler Plumbing Fixtures ° 

in the modest house on Main Street as in the 
newest and most lavish hotel; and vice versa. Count- 
less thousands of homes, for example, rejoice in lux- 
urious possession of the Kohler “Viceroy” built-in 
bath—yet that is precisely the same bath which has 
been selected for the magnificent Miami-Biltmore 
Hotel at Coral Gables, Florida. The reason is that 
Kohler Plumbing Fixtures, with their rare beauty 
and superb quality, cost no more than any others 
which one would care to consider. Your architect 
will be glad to specify “Kohler.” 





KOHLER CO, Founded 1873. KOHLER.WIS. 
Shipping Point, Sheboygan ,Wis.- Branches in Principal Cities 


KOHLER oFKOHLER 


Plumbing Fixtures 









When writing to Konier Co. please mention Nation’s Business 
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—this Splendid Factory 


AT FORT SMITH, ARKANSAS, a railroad cen- 
ter having six railroads giving convenient access and 
favorable railroad rates to points in Southwest and 
Southeast. In center of large timber tracts, both 
hardwood and soft wood, and close to coal mines 
and oil wells, insuring cheap raw material and 
fuel. Has large manufacturing interests; called “the 


Grand Rapids of the Southwest.” 
FACTORY SITE contains 17.6 acres of land; 


switch tracks from two railroads. 


BUILDINGS: Six main factory buildings built of 
brick, containing 165,000 square feet of space; 
power house dry kilns and office building, built of 
brick, containing over 50,000 square feet; lumber 
sheds, containing over 50,000 square feet. 


ALL BUILDINGS and equipment are in first class 
condition. 


MINIMUM FIRE RISK and very favorable insur- 
ance rates. All buildings are sprinkled. Concrete 
water reservoir containing 100,000 gallons and high 
water tank containing 50,000 gallons, in addition to 
city water service. 


THIS FACTORY is very favorably located and 
equipped for any woodworking industry, especially 
furniture, but could be readily adapted for any kind 
of manufacturing business. 


WILL BE SOLD by the owners at a very low 
price, as compared to replacement costs. 


WRITE TODAY for full particulars. 
Address Dept. M, care Nation’s Business, 
Chamber of Commerce of the United 
States, Washington, D. C. 
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exact justice. In its main object the Govern- 
ment was successful. Patriotic citizens, in- 
cluding those representing the business inter- 


| ests of the country, bore the heavy burden 


loyally and uncomplainingly, even though the 


| levies did not seem to be the most equitable 


or always so placed as to have no serious ham- 
pering effect on business. 

The war was ended seven years ago, and 
it would appear that the time certainly has 
arrived when the incidence of particular forms 
of taxation might be considered and taxes 
so levied as to stimulate to the fullest our 
economic advancement. It would seem that 
the time is near, if it has not already arrived, 
when instead of accepting the scheme of war- 
time taxation and simply eliminating or re- 
ducing certain taxes from time to time ina 
haphazard manner, as has been the practice, 
that the whole scheme of excise should be 
examined from the viewpoint of a permanent 
plan of peace-time taxation. 


Proposals Chamber Favors 


AMONG the proposals to which the Cham- 
ber is committed are: 

Reduction of income taxes to increase capi- 
tal available for productive industry. 

Reasonable differentiation of rates between 
earned and unearned income. 

Revision of provisions relating to capital 
gains and losses. 

Repeal of estate and gift taxes now im- 
posed by Federal Government and _ perma- 
nent relinquishment by the Federal Govern- 
ment of estate or inheritance taxes. 

Constitutional amendment to permit of 
federal taxation of income from future is- 
sues of securities made by public authority. 

Support of the Board of Tax Appeals. 

An organization of representatives of the 
states and the Federal Government to coordi- 
nate national and state systems of taxation. 

A commission composed of members of 
Congress and other representatives of the pub- 
lic to make a thorough study of federal 
taxes, simplification of law, and improvement 
in administration. 

Exemption of American citizens resident 
abroad from federal taxes upon income de- 
rived abroad and not remitted to the United 
States. 

Prohibition of arbitrary assessments de- 
signed to extend the period of limitation be- 
yond that fixed by law. 

Freeing of the Commissioner of Internal 
Revenue from policing duties in connection 
with laws other than those ¢nacted primarily 
for raising revenue. 

Establishment in the Bureau of Internal 
Revenue of conditions of merit, salary and 
permanency in tenure for competent men, m 
order to secure efficient organization and fe- 
duce turnover of responsible employes. 

Decentralization of tax administration with 
annual progress reports to Congress. 

Concentration in one building of Washing- 
ton staff of Bureau of Internal Revenue. 

Adequate provision for information to tax- 
payers respecting all rulings affecting their 
rights, favorably or adversely. : 

Statutory provision for filing of tentative 
returns on present due date, with definite 
right to file final returns within three months. 

Legislation providing for prompt and con- 
clusive settlement of tax liability to the end 
that enterprise may not be embarrassed by 
the appearance of liabilities hitherto unknown 


| to exist and which have their origin in revi 
| regulations or new interpretations of the law. 


Opposition to making tax returns open to 
public inspection as public records or avalk 
able to Committees of Congress to publish 4 
they wish. 
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Florida in the Making 


HE story of Florida is a story of keen 

activity in real estate development 
and building construction, and in that 
story International Trucks are playing an 
impressive part. 

Take Pasadena-on-the-Gulf, at St. 
Petersburg, for instance. The Pasadena 
fleet of 16 Heavy-Duty International 
Trucks has been at work for nearly four 
years, creating a magnificent residential 
city out of 3,000 acres of wilderness. 


Traveling always in deep sand or over 
rough roads, year in and year out, these 16 
Internationals have moved a vast tonnage 
of road materials, concrete blocks, rock, 
sand, timbers, girders, and machinery. 
They transported numbers of full grown 
royal palms for the building of avenues 
and were the main mechanical factor in 


the building of a number of large bridges. 


The entire fleet worked full time in the 
construction of Boca Ciega, the Country 
Club Division at Pasadena and winter 
headquarters of Walter Hagen, for the 
third time national professional golfcham- 
pion. In nine months’ time one 18-hole 
course was open for play—record time for 
men and equipment. For motor truck ad- 
vice from one who knows, see Jack Taylor, 
Pres., Pasadena-on-the-Gulf, Florida. 


We can cite you such instances all down 
the East Coast to Miami, across toTampa, 
and up again to Jacksonville—the sort 
of truck performance you can depend 
on from Internationals, anywhere — 
the same performance given by other 
products of the Harvester Company for 
almost a hundred years. 


International Heavy-Duty Trucks rangefrom 3,000 to 10,000 pounds maximum capacity. The line 
includes also the 2,000-pound Speed Truck. Sold and serviced through 111 branch houses—largest 
Com pany-owned motor truck service organization in the world. 


INTERNATIONAL HARVESTER COMPANY 


OF AMERICA 


606 SO. MICHIGAN AVE. 


(INCORPORATED) 


CHICAGO, ILL. 


= er > Gam 


INTERNATIONAL 


When asking for further information about INTERNATIONAL Trucks please mention Nation’s Business 
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Speed Business—with Norway 


Norway buys annually fifteen millions of dol- 
lars’ worth of iron and steel. 


To get their quotations to Norway quickly and 
accurately, American business houses need a 
means of direct communication. They have it 
—in Radiograms. 

HOW TO SEND RADIOGRAMS 
In New York, Washington, Boston, or Honolulu phone for an RCA 


messenger. 
In other cities—file Radiograms to Europe or the Near East at any 
RCA or Postal Telegraph office; and to Hawaii and Japan at any 
RCA or Western Union office. 
To any country—and for passengers on ships at sea—be sure to mark 
your messages 

oe te 


Usa 


RADIOGRAMS go direct to: 





NORWAY FRANCE 

SWEDEN GERMANY 

ENGLAND POLAND 
ARGENTINE REPUBLIC HAWAII and JAPAN 


Send Today for Radiogram Rate Sheet 
RADIO CORPORATION OF AMERICA 


RCA OFFICES IN THE FOLLOWING CITIES 
NEW YORK CITY 
64 Broad Street..............2-046- Broad 5100 6 West 19th Street - Watkins 7953 
19 Spruce Street ......0ccccsseseeee Beekman 8220 1824 Broadway ........-sesse+- -Columbus 4311 
126 Franklin Street................- Walker 4891 19 West 44th Street .........-- Murray Hill 4996 
264 Fifth Avenue, Madison Square 6780 
SAN FRANCISCO, 28 Geary Street, Garfield 4200 
WASHINGTON D.C., 1112 Connecticut Avenue, Main 740 
; HONOLULU, T. H., 923 Fort Street 





EE chaos s0¢cicscconces 10 So. La Salle Street PEL ADILPEEA. . oik0ess denis osene ss The Bourse 

EE oe bnon > -c6bncnvoses« 109 Congress Street CLEVELAND ...............-.1599 St. Clair Ave 

NEW ORLEANS........... Carondelet Building hg * Fey oe 512 Maritime Building 

BALTIMORE .............. Gay & Pratt Streets PORT ARTHUR, Texas........-. Realty Building 

NORPOLE, Va........s00.2.. 220 Brewer Street LOS ANGELES............. 453 So. Spring Street 
EAR 2A 2 ELLE IE LIE ES TILL ES LE Ae (CS ORR AB 
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Regarding Copy for 
Bond Houses 
By ARTHUR DEBEBIAN 


| DON’T think there can be any doubt of 
the importance of the small investor or 
the need for cultivating the huge market he 
provides. He is apparently the ultimate con- 
sumer of the great volume of investment sge- 
curities. Yet he is not a good investor. He 
is losing more than a billion dollars a year 
in fraudulent investments, something like 
$3,000,000 a day. Obviously, something js 
wrong with our method of teaching the doc- 
trine of sound investments. 

But just how are we going to better the 
situation? 

Ask the wholesaler to humanize his copy? 

What happens when an investment house 
decides to break away from custom and tra- 
dition and talk to the individual investor 
in his own language? 

Let me cite a very interesting instance. 

Quite recently one widely known New 
York investment house did try to reach the 
public by putting in its offering advertise- 
ments only what information it thought 
would be of interest to the public. One of 
the advertisements did actually appear. A 
storm of protest from their attorneys burst 
upon them. They had taken a very dangerous 
step! 


Legal Action Is Invited 


f Sessargy deletion of parts of the advertise- 
ment could be construed as deliberate with- 
holding of facts from the public. They 
were inviting legal action. 

The members of the firm were frightened. 
They appealed to their attorneys for a type 
of advertisement safe to publish, and the 
result was a setback to a style much worse 
than the one preceding the outbreak of 
radical copy. 

Wholesalers of bonds have had similar ex- 
periences; therefore when they formed a sell- 
ing group and allotted bonds to dealers for 
sale in their territories, they were satisfied to 
continue to advertise the new issues in the 
orthodox way. It is the dealer who partici- 
pates in these issues and who subsequently 
tries to sell his bonds to the public, who must 
be brought to realize that advertising in his 
territory, whether by the syndicate manage- 
ment for his benefit or by him independently, 
unless addressed to the investor in terms he 
will understand, is largely wasted. 

I have always felt that the sum set aside 
by the syndicate members for the offering 
advertisement should be divided and a sub- 
stantial part used in a secondary campaign 
for the benefit of the dealers participating 
in the issue. I believe that a great deal could 
be accomplished if some of the leading whole- 
salers would take the initiative in this type 
of advertising. There are several ways of 
conducting such a campaign. Each way has 
been tried, and tried successfully. Here 1s 
one way: 

Let us assume that we are about to market 
a bond issue for a large industrial firm, but 
a firm little known to the general public. — 

A preliminary ground-breaking campaige 
could precede the formal offering of bonds. 
It could be done in one or a series of adver 
tisements addressed to the investor in terms 
he can understand. The advertisement should 
be illustrated if possible. A series of small 
pamphlets should be prepared for a direct-by- 
mail campaign to be conducted simultaneously 
with the advertising. All this copy shoul 
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THE TALE OF 

















BUSINESS 79 


New York 
Chicago 
Milwaukee 


Denver 


CITIES 


A BUSINESS MAN in New York had just sat 
down to dinner when he received a long dis- 
tance call from Chicago. 


It concerned a busi- 


ness deal amounting to a quarter of a million 
dollars, but the Chicago man had two associates 
—one in Milwaukee, the other in Denver. So 
he telephoned each of them while the line 
between New York and Chicago was kept 


open, and the whole transaction was closed in less than 15 minutes! 


Sucn is the almost hourly work of the 
Long Distance telephone. No distance is 
too great, no transaction too important, for 
the telephone to bring men and concerns 
together in conference. While men are 
wasting time waiting in reception rooms, 
while callers are learning that the men 
they want to see are out of town, even 
while offices are closed, Long Distance gets 
things done. 

Do you use the long distance telephone 
only in an emergency, or as a regular means 
of improving results? Are your employees 
trained to use the telephone to save the time 


and expense of trips, to make appointments 
and to buy and sell goods? No man who 
buys or sells merchandise or collects money 
can accomplish all he should without the 
regular daily use of Long Distance. 

The Commercial Department of your 
local Bell company will analyze your bus- 
iness and suggest new ways in which Long 
Distance can help you. In the meantime, 
the telephone on your desk will connect 
you with the other side of the state or the 
continent just as it now does with the other 
side of town. What man or concern would 
you like to have now? 


Number, please? 


BELL LONG DISTANCE SERVICE 


When writing t 


AMERICAN TELEPHONE & TELEGRAPH COMPANY ¢ 





= 


BS ot toa 


x a =a -< See ae 
= Oe eR Pe ee a 











NATION’S BUSINESS 


The Biddle -Paret Press, 
Philadelphia, Pa., and C. P. Ayers were 


joint winners of our August contest prize of | 


7 


$200. Cantine’s White Velvetone was used 


IMPRESSIVE 


Al pearance plays an important psychological 
‘part in printed, as well as personal, sales- 
manship. 


In the planning of your sales literature, 
remember that the paper used is your printed 
salesman’s suit of clothes. And impressions 
convince, one way or the other, as strongly 
as any statement or argument you put into 
your text. 


Specify a Cantine coated paper for your 
next printing of sales matter and note the 
impressiveness it gives your text and illustra- 
tions. 


Book of sample papers and name of nearest jobber 

sent on request. Address: The Martin Cantine Co., 

Dept. 256, Saugerties, N. Y. Since 1888, manufac- 
turers of fine coated papers exclusively. 


“a 9 COATED 
PAPERS 


CANFOLD ASHOKAN Esopus VELVETONE Litho C1S 


ME OWL Caney wo Pree COATED Owe SOE 














QUALIFIED EXECUTIVE 
AVAILABLE 
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The latest folder giving in- |] 
teresting statistics and other Ex perien 
valuable information about 
Chattanooga as a commercial, 





distributing and = industrial — i}} Bi rES i 
center will gladly be forwarded 
business executives on request. | He is a Christian, with excel! 
Newark, N. J 
Y i 
Chattanooga iddress, in mutual confidence 
































Clearing House Ass'n Stephenson Laboratories 
800 James Building P. O. Box 26, Clinton Hill Station, 





























Chattanooga, Tennessee fl Newark, New Jersey 
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be put not over the names of the dealers op 
the syndicate but over the name of the firm 
borrowing the money. 

The State of San Paulo issue originally of. 
fered in March, 1921, offers an outstandj 
example of the effectiveness of this type of 
campaign. My organization participated with 
several other large Wall Street institutions 
in this financing. The issue moved along y 
well until the syndicate had disposed of all byt 
two million dollars of the bonds; then the 
participating dealers encountered considerable 
difficulty in arousing further interest among 
investors. 

An educational advertising campaign was 
decided upon. It consisted of a series of 
illustrated advertisements giving interesting 
facts about San Paulo; one advertisement 
showed the size of the State of San Paulo 
to be equal to the entire New England group 
of states; one portrayed its leadership in agri 
cultural and commercial pursuits; . another 
dealt with its high credit standing; another 
with the character of its people, etc. 

A portfolio of these advertisements was 
mailed to each dealer, together with a schedule 
of insertion dates and papers to be used, 
The advertising was supplemented with a 
few carefully prepared leaflets for direct-by- 
mail work. The effect of this publicity was 
felt almost immediately, and before half of 
the series has been published the last bond had 
been placed. 

The total cost of preparing one of these 
educational campaigns is negligible in com- 
parison with other syndicate expenses and is 
always of assistance to the dealer in coaching 
his salesmen, even if not actually used in the 
newspapers. 


Bond Copy Remains Static 


| OND offering copy in some respects is un- 
questionably reactionary. It is the only 
branch of financial advertising that has not 
shown great progress in the past ten years. 

Our large banks and trust companies today 
are telling their stories to the public just as 
effectively as the merchant and the manufac- 
turer and they are reaping a rich harvest by 
their courage. But why hasn’t offering ad- 
vertising been modernized? Because there are 
many obstacles barring the way to a radical 
change in the present style of investment-of- 
fering advertisement. 

There is the element of time. Many of you 
know that the information used in bond cit- 
culars and advertisements is usually prepared 
in great haste, sometimes overnight. There is 
the fear of misstatements regarding the prop- 
erty and the necessity for legal approval 
before publication. 

There is the pride in creating the impres 
sion that the issue has been largely oversub- 
scribed in a few hours. But does all this 
compensate for the unplaced bonds that lie 
on dealers’ shelves for months? 

There is another viewpoint which we will 
have to consider, too. Many investment 
bankers already realize the advantage of edu 
cational advertising. They know that they 
must interest the public in their bonds, but 
they want this work accomplished through 
separate campaigns, which will in no way al 
fect the present method of presenting new 
sues publicly. - 

That method is all right for the big fim, 
but the smaller dealer cannot afford such am 
increase in overhead. His only chance for 
benefit from offering advertising lies in get 
ting real selling copy inserted by the syndi- 
cate management in the papers circulating @ 
his territory. And I firmly believe that ! 
advertising is intended to help the dealer sell 
bonds, it should certainly be selling copy. 


SiNCSS 
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If there’s any time in the world 
when most of us need a little special 
consideration, it’s early in 
the morning. 


; In these hotels we do 
all we can to get your day 
started right. 


Rates are unusually low, 
in comparison with those 
of other first-class hotels: 


Single rooms are from $3 in Cleveland, 
Detroit and St. Louis; from $3.50 in Buffalo, 
and from $4 in New York. 


Twin-bed rooms (for two) are from $5.50 in 
Cleveland, Detroit and St. Louis; from $6.50 in 
Buffalo, and from $7 in New York. 


And remember that every room in these 
houses has its own private bath, circulating ice- 
water, and many other conveniences of equip- 
ment and furnishings that are unusual—such 
as, for instance, the bed-head reading lamp, the 
full-length mirror, the morning paper that is 
delivered to your room before you wake. 


& 


NATION’S BUSINESS 





Before-breakfast hospitality. 


The voice that calls you from sleep is 
pleasant. 

Your waiting bath is clean and inviting. 

There’s nobody who has to be sum- 
moned or tipped if you want ice-water. 

The morning paper has been slipped 
under your door—and if you want to 
crawl back into bed with it, there’s a 
reading lamp at your bed-head. 

And that’s not all: you can’t beat the 
Statler breakfasts, club or 4 la carte! 


P2000 ax ten 


The Restaurants: 

In addition to the dining-rooms you would 
expect to find in a first-class hotel, each of these 
houses provides a cafeteria, 
or a lunch counter, or both. 
















You have variety to 
choose from, in both 
service and price. 
That means either 
economy or con- 
venience to you 


often. 


In every 
room, too, is 
postedacard 
on which is 
printed the price of that 
room. We believe in the 
policy of one price anda 
square deal—and there- 
fore mark our goods in 
plain figures. 





late in 1926. 





Buftalo—and Niagara 
The newest Hotel Statler, 
(1100 rooms, 1100 baths ) isin 
Buffalo—delightfully situated 
on Niagara Square. Across 


Boston’s Hotel Statler is building: 


In the Park Square District of Boston the new Hotel Statler is building, 1300 rooms, 1300 
Adjoining the hotel is The Statler Office Building, with 200,000 sq. ft. of desirable space for offices. 


STATLER 


baths to be opened 





Hotel 
Pennsylvania 
New York 


The largest hotel in the world 





the street from it is the new 
Statler Garage, a marvel of 
convenience throughout— 


Buffalo~Cleveland~Detroit~St.Louis 


—with 2200 rooms, 2200 baths. J 
On Seventh Avenue, 32d to 
33d Streets, directly opposite 
the Pennsylvania Station. A bad 





§ and especially appreciated by 
tourists visiting NIAGARA 
FALLS, which is but 23 miles 
away. Theold Hotel Statler 
in Buffalo is now called 
d HOTEL BUFFALO, 








llhen 





writing to 





d 
helpful service by all ° 


And Statler-Operated Hotel Pennsylvania~ New York 


Stratiter Hotris for rese 


Statler-operated hotel, with 
allche comforts and conven- 
iences of other Statlers, and 
with the same policies of 
courteous, intelligent an 
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Business Asks for 
Better Letters 


} 
| HE SUBJECT of a better business cor. 





ad 


respondence is one that is dear to our 
heart, and we were interested not long ago 
in two letters that came one day asking us 
to carry on the campaign for improvement 


Every Tuesday evening at eight o'clock a radio talk es 

; - ° of business letters. 

is broadcast from Station WEAF by an officer of | L. W. Repsold, president of the Arlingiin 
The Bank of America, treating upon financial aspects Engineering Corporation, recommends that all 


of various events of current interest. business letters be addressed to the firm 
rather thar to the individual. If the writer 


Each month these texts are brought together in our desires to have the letter handled by some 
particular person in the firm, he should mark 


publication THE REVIEW. We shall be pleased | it “Attention of Mr. Soandso.” Then, if 

to place the names of responsible business men upon Mr. Soandso happens to be out of town, the 

the regular mailing list for these issues. letter will be opened and taken care of by 
| 


Are You Listening In? 





someone else in his absence. 
el ; ss Mr. Repsold goes on to say that a letter 
Address “Service Department. should never be addressed to Mr. Soandso, 
i c/o X. Y. Z. Manufacturing Company, for 
this “leads to serious trouble. The company 
SS, tj is not sure whether it is really a personal letter 
Ss YctE, or a company letter; and if the individual is 
SS) A WY” euiien a i ‘- ; 
Ze out of town and the company opens it and it 
is a company letter, it is O. K.; but if it 
happens to be a personal letter, the company 
is sure to get into trouble, for no individual 
wants his mail opened by others. 
= “On the other hand, if the letter is addressed 
ESTABLISHED 1812 to the individual in care of the company, but 
: is intended for the company, and it is not. 
44 Wall Street opened, this also leads to serious trouble, as 
NEW YORK the letter may contain some very important 
: business information that the company should 
Trust Department Organized 1888 have, but is delayed in getting.” = 
Personal letters which are sent to a busi- 
| ness address should be marked “Personal,” so 
that there can be no doubt about opening 
aaa cee re | finan 
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How to Address the Reply? 
© r rTHE OTHER reader has a word to say to 
business women. He feels that with the 
1 Ve e j 1 e T1 increasing number of women in business it is 
becoming more and more difficult to ascertain 


whether the writer is a man or woman if the 
signature is not explicit. 


. ae ‘ ‘ ‘ 
Date : He wonders if women in business like to 
— 1S L1 be addressed as “Mr.” and if not, why they 


don’t prefix ‘““Miss” or “Mrs.” to their signa- 


To the United States . ture. ; ; Py 
. ‘ . For instance, a letter from A. R. White 
Chamber of Commerce ; for Christmas might be from Mr. A. R. White, Mrs. A. R. 
Washington, D. C. White or Miss A. R. White. And unless the 
writer is a personal friend, how is the recipient 
to know how to address his reply? 
This supporter of good business corre: 


' trial spondence adds ‘ 
from you every month for “I receive a lettcr signed ‘Orline Jones.’ If 


thirty-six months. You can it is from a librarian, I take a chance and say 
judge from your own estimate ‘Dear Madam’ in reply. If it is from a 
of this magazine whether he plumber, I feel that I am taking less chance 
will like it. in saying ‘Dear Sir,’ but there are many cases 
where there is no arog 

We are heartily in accord with the sent 


* 
and Set it ments of both of hese promoters of better 


business letters. And while on the subject of 


| 
| 
| 
| 
I 
| 
| 
| 
| 
| 
ilies . at a bargain! gentle letters, we should like to add 
| 
| 
| 
| 
| 
| 
l 
| 
| 








Here it is: A three-year Na- 
TION’S BUSINESS subscription, 
which means a gift to him 


Enter the following for a 36-month sub- 
scription to NATION’S BUSINESS, first 
copy to arrive at Christmastime. Charge 
to me at $7.50, billing me after the first 
of next year. (No extra postage to Can- 
ada, Mexico, England, France, or any- 
where else in the world.) 


(HIS NAME HERE 


Send to 


. We frequently receive business letters om 
It is a bargain: The price of which the signature is not typed and which are 
the three-year subscription is signed so poorly as to make it almost impos 
$7.50—a saving of $5.10, virtu- sible to find out the name of the writer. 
ally fifteen 35c issues without Sometimes, with the aid of the telephone 
directory, Poor’s Manual or Thomas’ Direc- 
tory, we are able to make out the name, but 
often we just have to guess at it. In the 
interests of efficiency and good temper we 
appeal to the business man to have his name 
| typed at the end of his letters. 


City & State 


(YOUR NAME HERE 


My Name cost. 





Address 
Please use the coupon at the 


left. 





City & State 




















When writing to Tut Bank or America please mention Nation's Business 
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TO 







AKRON 
ALBANY 
ATLANTA 
BALTIMORE 
BIRMINGHAM 
BOSTON 


BUFFALO 
CHARLESTON, W. VA. 
CHICAGO 


DENVER 
DETROIT 
DULUTH 

ERIE 

GRAND RAPIDS 
HOUSTON 
HUNTINGTON 
INDIANAPOLIS 
JACKSONVILLE 
KANSAS CITY 
LOS ANGELES 
LOUISVILLE 
MEMPHIS 


RK 
NEW ORLEANS 
NEW YORK 


MAHA 
PHILADELPHIA 
PITTSBURGH 
PORTLAND, ME. 
PORTLAND, ORE. 
PROVIDENCE 


SA 
WASHINGTON 
WILKES-BARRE 
WORCESTER 
YOUNGSTOWN 
HAVANA, CUBA 
RIO DE JANEIRO, 

BRAZIL 
SAO PAULO, BRAZIL 
MONTREAL 
OTTAWA 


WINNIPEG 
MEXICO CITY, MEXICO 
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One-third of the nation’s 
fuel is being wasted 


HIS isa conservative estimate based upon the 

opinions of the country’s leading engineers. 

The greater part of it can be saved —and with- 
out changing present equipment. 

It is the business of Johns-Manville to demon- 
strate where and how fuel and power can be saved, 
to provide an effective and efficient means and 
to show how to apply such means. 

That is why it is just as important to you as 6 
to us to avail yourself of the services of Johns- * 
Manville Sales Engineers in your place of business. , 

Insulation, Packings, Refractory Cements, Roof- . 
ing, and other Asbestos products may materially , 
aid in both conserving fuel and lowering produc- 
tion costs, thus placing you in the best position 
to meet your competition. 


JOHNS-MANVILLE 


SAVES POWER 


eo” 


Teepe 


aed te allied process 
INSULATION 





IVhen writing to Jouns-Manv! Inc., plea t Nat s Busine 





_—- Book full of life-size 
rul orms, each one com- 
pletely filled in. The answer 
to problems of accounting and 
to record keeping for any 
business or profession. 
Send for this Book today 
John C.Moore Corporation 
(Established 1839) 
3045 Stone St., Rochester, N. Y. 
LOOSE LEAF 


MOORES viii 


in Use In.More Than 
300,000 Offices 
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House Organs 


We are the producers of some of the most 
successful house organs in the country. 
Edited, printed, and mailed in lots of 1000 
and up at 5to15 cents pername per month. 
Write for copy of Tue Witiiam Featuer MaGazine 


The William Feather Company 


690 Caxton Building Cleveland, Ohio 




















Your Secretary 
is in Washington today 


appointments made; time scheduled; material 
hand; every facility you have at your home 
office. An office that will carry on in your 
Write for details. 
Next V. Price 
Your Washington Secretary 
942 Munsey Building, Washington, D. C. 





absence. 
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Recent Federal Trade Cases 
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Manufacturer not required to endure dealers’ demoralization of his market 
suspended economic investigations to continue 
of prohibitory order, Commission tells court—Loose use of the good name of Grand 
“‘All wool”’ was 35 .per cent cotton—Face creams and perfumes 
denied dealers who swerved from fixed prices—Dissentions characterize dismissals 


ie 


Z ie L '—T hree 
*‘Bribery”’ practiced after issuance 








HAT a business may legitimately protect 

itself from a dealer in its products who is 
“willing to sacrifice our own business for his own 
selfish interest” is an implication of the finding 
of the United States Circuit Court of Appeals 
for the Second Circuit, which reversed a pro- 
hibitory order of the Federal Trade Commission 
directed against alleged cooperation and con- 
spiracy between a manufacturer of tobacco and 
a tobacco jobbers association to fix the resale 
price of tobacco products to retailers. The court 
found no cooperation or conspiracy, as charged, 
but did find that the tobacco company simply 
would not sell to any wholesaler or jobber if 
it discovered that he was selling to retailers 
at a price less than that fixed by the jobbers 
association. 

In defining its position with regard to the 
aspects of price-fixing developed in this case the 
court said: “Practices cannot be regarded as fair 
which work the demoralization of the business, 
and practices cannot be regarded as_ unfair 
methods of competition if a manufacturer de- 
clines to sell to wholesalers who demoralize the 
legitimate market by selling at a price which 
those in the business regard as insufficient to en- 
able the business to be conducted with reasonable 
profit.” 


HROUGH a ruling of the Attorney General, 

the Commission is to continue virtually all 
of the economic investigations which it sus- 
pended pending an opinion on their status under 
the Act of Congress appropriating money for 
the year which began July 1. This Act re- 
stricts the Commission to investigations authorized 
by joint resolution of both houses of Congress, 
unless anti-trust violations are involved. Nearly 
all of the Commission’s economic investigations 
have been undertaken on the authority of Senate 
resolutions without the concurrence of the House 
being given or asked. In accordance with pro- 
visions of the new appropriation measure for 
the current fiscal year, the Commission segre- 
gated its economic investigations into two 
classes—those in which an anti-trust problem 
is obviously a part, and those to which that 
problem is not clearly related. The suspended 
investigations, now authorized for procedure by 
the Attorney General’s ruling, include a report 
on the production, distribution, transportation 
of flour and bread with regard to costs, prices, 
and profits, and any evidence as to monopoly 
or restraint of trade; a report on the names, 
number of members, and the extent to which 
the activities of so-called open price associations, 
or those distributing or exchanging price informa- 
tion, result in securing uniform price increases 
to wholesalers or retailers; and a report on co- 
operative associations with regard to their growth 
and importance in production, distribution, and 
consumption in comparison with other agencies 
of distribution, and on the obstructions, if any, 
to the formation of cooperative associations 
placed by other organizations. 

Although the Commission’s investigation to 
determine whether or not there is monopolistic 
control in the generation and transmission of 
electrical power was not suspended in so far 
as it related to the allegation of monopoly, the 
Attorney General was asked about that part of 
the resolution calling for an investigation of the 
efforts of electric companies to influence public 
opinion. The Attorney General has ruled that 
there is no authority for an investigation of that 
sort because its relation to a charge of violating 
the anti-trust act is not apparent. 


HE COMMISSION has filed application in 
the United States Circuit Court of Appeals 


, . a , 
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B 
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for the Seventh Circuit, at Chicago, for the en. 
forcement of its order against an Indianapolis 
paint company, a manufacturer of paint and 
shellac substitutes, especially a shellac product 
known to the trade and public as ‘“O’Shellac” 
In the Commission’s order the company was 
required to discontinue offering and giving gratyj- 
ties to employes of furniture manufacturing cop. 
cerns and others using its products for the pur- 
pose of influencing the employes to buy the com- 
pany’s products for their employers—a practice, 
the Commission says, known as “commercial 
bribery” and applied without the knowledge and 
consent of the owners or responsible officers of 
the employing companies. 

The paint company’s answer to the Commis- 
sion’s original complaint, the Commission says, 
stated that it had been its practice to use the 
methods questioned, but that its policy had 
changed since 1917, no further payment having 
been made to employes of purchasing concerns 
to promote the sale of its products. But in 
bringing this case to the court’s attention, the 
Commission presents evidence which it asserts 
shows a clear disregard of the Commission’s order 
by the payment of considerable sums of money 
to employes of customers. Accordingly, the 
Commission has applied to the court to have 
the question determined and to enter a decree 
affirming the order of the Commission and re- 
quiring compliance of the company. 


pat ae agg sold as Grand Rapids furniture 
products by several New York dealers had 
too thin a veneer of fact to convince the Com- 
mission that it was genuine, and through the 
issuance of a prohibitory order it has instructed 
them to mend their ways of doing business. 

In its investigation of one of these cases, the 
Commission found, it reports, that although the 
dealers were in no way connected with any 
furniture manufacturer of Grand Rapids, Michi- 
gan, they intentionally deceived the public by 
advertising extensively that they were the New 
York branch of an association of Grand Rapids 
furniture manufacturers. According to the find- 
ings, the dealers, before the adoption of their 
trade name, were aware of the existence and 
activities of the Grand Rapids Furniture Mant- 
facturers Association of Grand Rapids, an organi- 
zation “spending annually $100,000 in advertising 
and creating good-will for furniture manufactured 
in Grand Rapids, Michigan.” 

In a further effort to deceive the public, the 
findings continue, the dealers had __ postcards 
printed, with the words “Grand Rapids, Michi- 
gan” at the top, and these cards were taken to 
Grand Rapids by an agent of the dealers and 
mailed. Through that arrangement the cards 
bore the postmark of the Grand Rapids post 
office when received by prospective customets 
the New York dealers. Although 98 per cent 
of the furniture sold by the New York dealers 
was made in places other than Grand Rapids, 
Michigan, the Commission contends, the dealers 
marked each piece of furniture with gumm 
labels bearing the name “Grand Rapids.” 

Another firm advertised that it sold large 
quantities of furniture purporting to have beet 
made in Grand Rapids, but only 2 per cent of 
the iurniture sold by this firm was actually 
manufactured in Grand Rapids, the Commission 
explains in citing some of the alleged misleading 
statements used in newspapers throughout 
United States: + 

“We Have Been Ordered by the Leading 

Grand Rapids Manufacturers to Advance Out 

Price 20 Per Cent.” 

“We Will Dispose of $500,000 Stock of Grand 
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Speaking of Printing—Read This. 


from their letter 
to us of May, 1922 


NATION’S 


BUSINESS 


from the Lancaster County Seed Company, 
Paradise, Pa. 


“Heretofore, we used the machine prim- 
arily for our circularizing and for our 
collection letters and did not seriously 
consider its use for printing; we had two 
job presses in our print shop and printed 
most of our envelopes and letterheads 
on them. 


“We have discontinued using the job 
presses and are doing all of the small work 
formerly done on these two presses on 
the Multigraph. 


“For example, one of our return 
envelopes, a sample of which is en- 
closed, was printed on these job presses, 
the capacity being seven to nine thou- 


the Multigraph in four days, 106,489. 

“At the rate of nine thousand per day, 
this would have taken one of our job 
presses at least 12 days. The Jetterhead 
on which this letter is written, as well as 
the envelope in which this letter is being 
mailed, were both printed on. the Multi- 
graph by our operator, a 15-year-old High 
School boy. 

“We consider that we have lost quite 
a tidy sum of money by not sooner real- 
izing and utilizing the possibilities of the 
Multigraph as a printing machine. Until 
this Spring we merely looked on it asa 
device for making imitation typewritten 





sand per day. Last week we printed on letters.” 

“The letter written in 1922 still holds 
good, and it might interest you to know 
that from February, 1922, up until last 
night, we have run off on this machine 
11,520,136 impressions.” 


—and this: 


(three years later) 


——— 
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GREAT deal of specific information about 

the Printing Multigraph and the large 

savings effected by it will be found in the book, 

“Do Your Own Printing”. Mail the coupon 
and we will send you the book. 
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THE AMERICAN MULTIGRAPH SALES COMPANY Printing i, nearest OBS of your 

1806 E. 40th St. Cleveland, Ohio 2. } pen for demeraph on my work. 
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to manage your estate? 


A prominent business man says: 


ae 


has not the ability wisely 

to manage the property 
left to her through the decease 
of her husband, is obvious to 
the general thinking public. 
Why? 


“In the first place, the 
widow’s bereavement, in most 
cases, is a shock sufficient to 
prevent her from exercising 
ordinary business judgment 
in the management of the es- 
tate left to her. 


“Secondly, the handling of 
property and important busi- 
ness is too weighty for one 
trained in managing house- 
hold affairs and other family 
interests, unless she has at her 
command professional coun- 
sel backed by years of training. 


“Upon the death of her 
husband she becomes the vic- 
tim of undesirable business 
schemes. She will frequently 
enter into expensive but ques- 


HAT the average widow 


tionable contracts through new 
business adventures thrust 
upon her by high pressure 
salesmen. Such pitfalls were 
evaded during the life of her 
husband through his guidance. 
He, unlike her, was not easy 
prey; his experience and 
association with business 
discouraged these solicitous 
maneuverers. 


“The loss often is not only 
financial but sometimes more 
disastrous. The gnawing 
worry, incident to business 
cares, so suddenly thrust upon 
a widow often results in her 
nervous breakdown necessitat- 
ing heavy expenditures to re- 
store her to health.” 


The man who is wise in the 
arrangement of his affairs will 
appoint a trust company to 
manage his estate. Ask the 
trust officer of a local trust 
company to explain to you 
the benefits of trust service 


or write to 


TRUST COMPANY DIVISION 
AMERICAN BANKERS ASSOCIATION 
110 EAST 42nd STREET, NEW YORK 








Should your Widow be left 

















IVhen writing to AMERICAN Bankers ASSOCIATION please mention 
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Rapids Furniture at Once.” 

“Grand Rapids Furniture to the 
Public.” 

“The National Furniture Distributing Cor. 
poration Was Appointed to Sell This Typ. 
mendous Stock ($500,000 Worth of Grang 
Rapids Furniture).” 


Direct 


Similar charges were made against two othe 
dealers. Orders to “cease and desist” from th 
practices alleged unfair have been issued in aj 
these cases. 

A Philadelphia furniture firm got into the 
Commission’s eye with a series of slogans in ifs 
advertisements. The slogans cited by the Com. 
mission read as follows: 


“Direct from the Factory,” “Buy Furniture 
at Factory Prices,” and “Six Big Factory Floor 
Crowded.” 


The findings state that the representations of 
this concern were misleading and deceptive, and 
that they injured the interstate business of furni. 
ture manufacturers of Grand Rapids, Michigan, 
The order in this case requires discontinuance of 
the misrepresentations. 


PROBLEM in percentage came before the 
4 Commission in a case against three partners 
in a Baltimore clothing firm. The partners adver. 
tised by means of circulars, the Commission gays, 
that the garments offered for sale were made of 
an “all-wool fabric,” but the Commission found, 
it says, that the cloth was 35 per cent cotton, 
and 65 per cent wool. Included in the findings 
is the statement that the partners on being ad- 
vised of the government investigation stopped 
sending the circulars and shipping of the clothing 
so advertised. To the Commission’s way of 
thinking, the representations cited had a tendency 
to cause purchasers to buy the clothing in the 
belief that it was all wool, thereby diverting 
trade from competitors who did not practice mis- 
representation. 


NEW YORK manufacturer of cosmetics got 
4% under the Commission’s official skin with 
some of its selling practices. A_ prohibitory 
order has been issued to require discontinuance 
of the methods of competition held unfair by 
the Commission. According to the findings, the 
manufacturer established and fixed uniform resale 
prices for its face creams and perfumes. Further 
findings are that these prices were designated 
on price lists, invoices, and on circulars placed 
in the containers in which the products were sold. 
A discount of 33 1/3 per cent on the fixed resale 
prices was allowed to the retailer, the Com- 
mission says, with an additional discount of “one 
per cent for payment of the invoice within ten 
days after date.” These same rates of discounts 
were also allowed to jobbers, the Commission 
explains, except for large orders on which an 
additional jobber’s discount was authorized. 

In this case the Commission also found, it says, 
that the manufacturer solicited and received the 
support and cooperation of jobbers and dealers 
in maintaining its list prices, and when price 
cutting was brought to its attention by a dealer 
or one of its agents, the manufacturer refused 
further shipments of its products to the “offend- 
ing” dealer unless assured that its prices would 
be maintained by him in the future. Some 
of the dealers who cut prices on this manu- 
facturer’s goods were informed that they were 
undesirable customers and that no more orders 
from them would be filled, the Commission 
explains. ; ; 

The general effect of the manufacturers (0 
operative system, the Commission contends, & 
that dealers handling its products have sold them 
at uniform prices fixed by the manufacturer, @ 
that these dealers are prevented from selling 
the products at prices which the dealers might 
believe justified by their selling costs and selling 
condition generally—a practice suppressing com 
petition in the manufacturer’s products, accord 
ing to the Commission, 





HROUGH an official resolution the Com 

mission has placed the stamp of its appre 
on the use of the word “Rayon” as _ proj 
designating artificial silk products, the basis and 
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Just as an airman flying over a community sees as a unit the various 
etics got elements of its topography—so does The Chronicle’s Merchandising 
in Department command a sweeping view of the channels of business. 
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nfair by From an unbiased viewpoint, it sees the various factors of a market 
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What bonds 
should you buy? 


HERE ARE several hundred difterent bond issues 

now outstanding which we, as bankers, consider 
good investments. Each has certain advantages— 
but not all of them are advantages to you. 


We see almost daily the hardship and worry which 
result from buying the wrong types of good bonds. 
Business men with opportunities lost because they 
cannot readily raise money on their bonds. Widows, 
with inadequate safety because they hold “business 
men’s bonds.” Estates swallowed up by inheritance 
taxes because of wrong investments. 


The securities you buy should fit into a personal 
investment program, based not only upon the fluctu- 
ations of industry and a constant income average, 
but also upon your own plans and contingencies and 
other personal factors. 


Our Offer to Investors 


To the man or woman who has funds to invest, we 
ofter the help of our investment specialists in select- 
ing the 77ght bonds, from the best bonds the finan- 
cial world affords. 


Our offer is made in your interest as well as our 
own. It is easy to accept. It entails no obligation. 


Simply send for our Investment Memorandum.'Turn 
to your page. Put down the facts it calls for and re- 
turn it to us. The information will be held entirely 
confidential and, with it as a basis, we will prepare 
a personal investment program designed to meet your 
specific needs and plans. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
37 WALL STREET 


UPTOWN OFFICE 
Madison Ave. at 45th St. 


FOREIGN OFFICES DISTRICT KEPRESENTATIVES 


LONDON: 10 Moorgate, E.C.2 PHILADELPHIA: Packard Building 
Bush House, Aldwych,W.C. 2 

PARIS: 23 Rue de la Paix 

Mexico City: 48 Calle de Canpuchinas 


CHICAGO: 105 South La Salle St. 
SAN FRANCISCO: 485 California St 


IMPORTERS AND TRADERS OFFICE 
247 Broadway 


BALTIMORE: Calvert and Redwood Sts. 
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chief ingredient of which is cellulose. The Com. 
mission has considered a number of cases jp. 
volving the misbranding of textiles which haye 
artificially been given the appearance of silk, and 
have been sold under trade names including the 
word “silk” or a modification of the word “silk” 
In deciding these cases the Commission has cop. 
sistently held that hosiery or other products 
which simulate silk, but are not the product of 
the cocoon of the silk worm, should be branded 
with the words “artificial silk,” or other words 
which correctly describe the materials of which 
the article so branded is made. 

The word “Rayon” has been adopted by many 
associations ot manufacturers as proper for arti- 
ficial silk products, and has been extensively 
advertised to the public. Believing that both the 
trade and the public now accept and recognize 
the word “Rayon” in its application to artificial 
silk or a substitute for silk, the Commission 
passed a formal resolution in which the term 
“Rayon” is officially recognized as “meaning and 
properly designating the artificial silk products, 
the basis and chief ingredient of which js 
cellulose.” 


NCLUDED among the dismissals were cases 

against a retail lumber dealers association of 
Chicago, a New York manufacturer of apparatus 
for softening hard water, a shirt company of 
New York, a glass manufacturing company of 
Alton, Illinois, five concerns that make screen 
doors, window screens and similar products and 
the company serving as their sales agent, a 
Detroit milling company and eighteen concerns 
engaged in the manufacture of beet sugar, and a 
Milwaukee manufacturer of electrical devices and 
appliances. 

The complaint against the lumber dealers associ- 
ation, dismissed for lack of jurisdiction, alleged 
a combination to destroy competition between 
the association members and to increase the 
prices at which lumber should be sold by them. 
Commissioners Nugent and Thompson filed a 
memorandum of dissent te which the majority 
will reply. 

Intimidating and coercing customers of com- 
petitors by threats that they would incur liability 
for using an alleged infringement of patents was 
the charge against the manufacturer of water 
softening apparatus. 

The shirt company was charged with fixing and 
maintaining resale prices for its products in co- 
operation with retailers. 

Acquiring shares of the capital stock of com- 
peting concerns tended to make the glass com- 
pany a controlling factor in the glass bottle 
industry of the United States, the Commission 
alleged. Commissioners Nugent and Thompson 
dissented to the dismissal. 

On recommendation of its board of review, 
the Commission dismissed its charge that the 
screen makers cited had agreed to combine their 
selling agencies by way of restricting competition 
in the sale of their products. Commissioners 
Nugent and Thompson announced that they 
would file a memorandum of dissent. 

On motion of Commissioner Thompson, the 
Commission dismissed its charge that the manu- 
facturer of electrical devices and appliances was 
restricting competition in the sale of its products 
with the use of a “tying contract,” alleged to have 
required the company’s customers to purchase 
from it all controllers which they might require 
for any purpose. Commissioner Humphrey dis- 
sented to the dismissal, asserting among other 
things, that “The majority apparently gave much 
weight to the claim that the respondent did not 
enforce its contract, at least in a large percentage 
of cases, but it seems to me that this is wholly 
immaterial .. .” And further: 


Apparently the majority applied in this case 
the rule applicable to the Sherman Act, that 5, 
that an unexercised power is not unlawful, but 
it seems to me perfectly clear under the decl- 
sions above cited that such is not the rule under 
the Clayton Act. 

It seems to me that the third section of the 
Clayton Act is completely nullified if we lay 
down the rule that a great concern like the 
respondent can make contracts of the character 
of the one under consideration. 
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SIX: CYLINDER 


MOTOR BUSSES 





Nothing must 
delay the mails! 





NATION’S BUSINESS 


Despite winter storms and summer traflic the U. S. Mails must 
go through on time. That's the job cut out for the Pierce-Arrow 
busses owned by the Joliet, Plainfield and Aurora Transporta- 
tion Company of Joliet, Ill. 


During the past year these busses, so the operators report, have 
never run more than two minutes late on the mail schedule, al- 
though the roads have been drifted with snow at times. 


In addition to the mail service during that same year four of 
the busses carried 164,229 passengers between Joliet and Aurora. 


Yet maintenance costs have been extremely low. 


In a recent letter, Mr. Chester G. Moore, general superinten- 
dent, says, “Last week we removed the motor from our bus No. 
10, which had gone 57,363 miles. I personally took a set of mi- 
crometers and carefully measured all parts subject to wear. 


“We were unable to replace the piston rings with an oversized 
ring and replaced them with standard sized rings, There was not 
enough wear on any bearing to detect with the micrometer. There 
was no perceptible wear on any of the timing gears or camshaft. 
Valve guides and lifters were in the same condition. 


“I believed in the first place that we had made no mistake 
when we selected Pierce-Arrows as standard equipment on 
our line and now I am absolutely sure of it.” 


Let us give you all the facts why the demand is growing so 


rapidly for the Pierce-Arrow motor bus, with its six-cylinder, 
dual-valye, 100 horsepower engine. 


THE PIERCE-ARROW MOTOR CAR COMPANY 
Buffalo, N. Y. 


Standard Chassis 


offered in 196-inch and 220-inch wheelbase; completely 
equipped, including starter, battery, 12-volt generator, 
electric lights, 36x6 single front and dual rear pneu- 
matic tires, and disc wheels. Prices upon application. 


Terms if desired 
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Write for the Allsteel 
Furniture Catalog 


The General Fireproofing Co. 
Youngstown. Ohio 
Canadian Plant: Toronto, Ontario 
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Government Aids to Business 


Reports of government tests, investigations 
and researches included in this department are 
available (for purchase or free distribution) 
only when a definite statement to that effect 
is made. When publications are obtainable, 
the title or serial number, the source, and the 
purchase price are included in the item. és 


“Tue Story OF SULPHUR” is the title of the 
latest film included in the series of educational 
motion pictures prepared by the Bureau of Mines, 

Department of Commerce. 

This film shows the vari- 

ous processes used in the 

mining, transportation and 
utilization of a raw ma- 

terial, of which 1,220,600 
1924 by industries of the 


Uses of Sulphur 
Now Shown in 
Motion Pictures 


tons were used in 
United States. 

The film illustrates, by means of easily under- 
standable diagrams, the methods used in the 
sinking of wells to the sulphur beds at a depth 
of 1,000 feet. The workings of the Frasch 
process for the lifting of the sulphur to the sur- 
face are clearly shown. In the Frasch process 
superheated steam is pumped through a pipe to 
the sulphur level. The steam melts the sulphur, 
which is then forced to the surface in a liquid 
state by compressed air and piped to bins. The 
sulphur solidifies in the bins, some of which can 
hold 1,000,000 tons at one time. The blasting of 
these enormous piles of sulphur, preparatory to 
loading it on freight cars, is graphically por- 
trayed in the film, and there are also pictures of 
loading machines capable of lifting 4,000 pounds 
of sulphur at one “bite.” 

The most important uses of sulphur, as shown 
by the films, are in the making of sulphuric acid, 
in the making of paper, in explosives, in fumigat- 
ing and bleaching, spraying and dusting trees and 
vegetation, in petroleum refining, in “pickling” 
steel, in the manufacture of batteries, paints, 
textiles, rubber, and automobile tires, and in 
medicine. 

Copies of this film may be obtained free of 
charge for exhibition by schools, churches, clubs, 
civic and other organizations by addressing the 
Bureau of Mines, Department of Commerce, 
4800 Forbes Street, Pittsburgh, Pennsylvania. 


In Its Report on “The Cattle Industries of 
Canada and the United States,” the United 
States Tariff Commission considers the compara- 
tive production of the two 
countries, Canada’s surplus 
of cattle, and its possible 
outlets, comparative prices, 


Cattle Business 
Of Canada and 
United States 


the effect of the Tariff 

Act of 1922 on_ these 
prices, and the present situation in the domestic 
cattle breeding region including Texas and the 
“range’’ states. 

The report is obtainable from the Superinten- 
dent of Documents, Government Printing Office, 
Washington, D. C., at 10 cents a copy. 

A Test Wuicu Covutp se Apptiep to steel 
hoisting rope to show whether it is in safe 
condition or not, and which would not require 

the cutting of a sample 

Magnetic Test from the rope, would be 

Devised for of great value to users of 
wire rope, the Bureau of 


Hoisting Rope Standards decided, so the 
Bureau began _ investiga- 
of applying some form 
rope to determine its 


tion of the 
of magnetic 
condition 
That apparatus may be intelligently designed 
for the nondestructive testing of wire rope. The 
nature and magnitude of the effects involved 
must be known, the Bureau explains. One of 
the causes of deterioration is wear, and this fact 
decided the Bureau to make an investigation of 
the effect of wear on the magnetic properties 
and tensile strength of steel wire, as used in the 
manufacture of wire rope. The Bureau 
it reports, that wear increases the magnetic 
permeability for low magnetizing force, and 


possibility 
test to wire 


to Tue GeneraL Fireproorinc Co. please mention 


‘ that 


found, 


decreases it for higher values—in other words, 
opposite readings are obtained, depending 9, 
the magnetizing force used. 

The complete results of this investigation are 
given in Scientific Paper No. 510 of the Bureay 
of Standards, copies of which are obtainable 
from the Superintendent of Documents, Govern. 
ment Printing Office, Washington, D. C., at 5 
cents each. 


THe RESULTS OF AN INVESTIGATION of the 
hygienic effects of trade conditions on workers jp 
the printing industry have been published by the 


United States Department 
Effect of Trade of Labor through the Bu. 
Conditions in 


reau of Labor Statistics 
foie as Bulletin No. 392, “Syr. 
Printing Industry “3 Put NO. 302) Sur 


vey of Hygienic Condi- 
. tions in the Printing 
Trades.” The bulletin includes descriptions of 
the operations in the industry—composition, 
photo-engraving, stereotyping, electrotyping, press 
work and binding. Book printing, job printing, 
and newspaper printing are considered in the 
bulletin. 

A report is made of conditions found during 
the detail inspection of 536 printing trade estab- 
lishments, with comments on the vital problems 
affect the health of the workers.  Ey- 
amples are given of both good and bad condi- 
tions, covering housing, light and _ ventilation, 
together with the appearance of the plants, work- 
ing space and sanitary features. There is also 
a discussion of the welfare of the workers, 
personnel of the establishment visited, and the 
hazards of tuberculosis, lead poisoning and 
accidents. 

Bulletin No. 392, “Survey of Hygienic Condi- 
tions in the Printing Trades,” is obtainable from 
the Bureau of Labor Statistics, Department of 
Labor, Washington, D. C. 


Srvce 1917 the United States Tariff Commis- 
sion has reported annually on the progress of 
the American dye and coal-tar chemical industry. 
In 1921 the annual census 
was expanded to include 
synthetic organic chemi- 
cals other than those de- 
rived from coal tar. The 
latest report, for the year 
1924, in addition to production figures, includes 
a detailed census of dye imports; a discussion of 
the international dye trade; developments in the 
foreign dye-producing countries, especially Ger- 
many, France, Poland, and Japan; and official 
statistics of exports and imports of the more im 
portant dye-consuming and dye-producing coun 
tries in previous years. : 

A new feature of the report is a compilation 0 
tariff rates for twenty-six of the chief dye 
producing and consuming countries, together with 
information concerning the license import con- 
trol of dyes in Great Britain, Germany, Australia, 
Japan and Persia. 

This report, “Census of Dyes and Other 
Synthetic Organic Chemicals, 1924,” Tariff i 
formation Series—No. 33, is obtainable from the 
Superintendent of Documents, Government Print- 
ing Office, Washington, D. C., at 25 cents a Copy, 


Census of Dyes 
Includes Foreign 
Tariff Rates 


Userut Licut with which sales policies may 
be determined for the Philadelphia trade territot) 


is provided. by the Domestic Commerce Division 


of the Department @ 

Buying Power Commerce in its a 
: *, mercial Survey of | 

Of Philadelphia ji vdeiphia Marketing 


Market Region area” a report of 19 
pages based on an investi: 
gation made by J. Frederick Dewhurst, chief 
the statistical division of the Federal Reserv 
Bank at Philadelphia, with the assistance of Dr. 
Joseph H. Willits of the Wharton School, Un 
versity of Pennsylvania, and Paul C. Olson. | 
In his foreword to the report, Dr. Julius 
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NATION’S BUSINESS 


MAKING THE DEADLINE 


On the World’s Greatest Newspaper 


The City Editor reached across the desk for his P-A-X phone and quickly 
dialed 506. Down in the composing room, the foreman’s telephone 


rang out insistently. 


“Conway! Hold everything ----- Special coming 
through ----- Explosion in the___ Building! 
Get set for it----- Ready in two minutes!’’ 


NEWSPAPER must be able to function 

properly and efficiently, not only under 
normal conditions, but to meet every 
emergency that may arise—and emergencies 
are frequent. 


Often the biggest story will occur within a few 
minutes of the “‘deadline’’—the zero hour in 
the pressroom. No one can foretell the day and 
hour of a big explosion or fire, the death of a 
public man, a railroad accident, the collapse 
of a building. Whenever, and however, the 
big story ‘‘breaks’’,a newspaper must beready, 
—able to change its plans at an instant’s 
notice and get the story into type. 


The Chicago Tribune meets these strenuous 
demands through the use of P-A-X. Every 
hour of the day and night their 550 automatic 
telephones convey calls and carry information 
from one department to another. Reporters 
are summoned and ordered to the scene of a 


story without the loss of a moment—while 
editors, special writers, research workers, art- 
ists, photographers, engravers, compositors 
and pressroom employees step into action sim- 
ultaneously,—all this to the end that the latest 
bit of news may appear on the breakfast tables 
of more than a half million readers. 


Getting out a single day’s issue of the Tribune 
requires an average of 22,506 telephone calls. 
All inside calls among the 550 house phones 
are entirely automatic. Connections between 
departments are made with remarkable speed, 
and cannot be interrupted until the call is 
finished. The mechanical switchboard, swift- 
ly, accurately, and untiringly does the work 
of ten operators. 


Nearly 2,000 organizations, in every field of 
industry, find P-A-X a vital necessity which 
actually pays for itself in a short time. 


Automatic Electric Company 


Home Office and Factory, CHICAGO, ILL., Branch Offices: New York, 21 East Fortieth St.; Cleveland, Cuyahoga 
Bidg. Representativesin all principal cities. InCanada—Neorthern Electric Co., Ltd., 121 Shearer St., Montreal, P.Q. 
Abroad—International Automatic Telephone Co., Norfolk House, Norfolk St., Strand, London, W.C. 2, England. 


In Australia— Automatic Telephones, Ltd., Mendes Chambers, Castlereagh St., Sydney. 








PRIVATE AUTOMATIC EXCHANGE 


Automatic Electric Company is the originator of P-A-X and is the only organization in the 
United States manufacturing interior telephone equipment under this trade-mark. Its use by 
any other company is absolutely unauthorized. 


—— 


When writing to Automatic ELectric Company please mention Nation’s Business 
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The P-A-X 1s, funda- 
mentally, a private auto- 
matic telephone exchange 
built of the same Strowger 
type of automatic telephone 
equipment being s0- widely 
adopted for city service. 
The P-A-X may be fur- 
nished to include and co- 
ordinate such services as 
code call, conference, ex- 
ecutive’s priority, emer- 
gency alarm, etc., to meet 
individual needs. 
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IRVING BANK-COLUMBIA 


TRUST COMPANY 
New York 








Statement of Condition, September 30, 1925 





RESOURCES 


Cash in Vault and with Federal Reserve Bank . 

Exchanges for Clearing House and due from other Banks 

Call Loans, Commercial Paper and Loans eligible for 
Re-discount with Federal Reserve Bank . . . . 


$45,208,737.65 
79,551,662.04 


97;715,291.69 


United States Obligations .. ean Pg tig i) 22,247,818.98 
Short Term Securities . ! Peg ce Pl eo a een 
Loans due on demand and within jodays. . . . . §8,069,315.54 
Loans due 30 to go days i ES a er eS 
Loans due go to 180 days 353838,979-72 
Loans due after 180 days 1,585,383.06 


Customers’ Liability for Acceptances (anticipated $1,834,683.52) 18,593,877-97 


New York City Mortgages and Other Investments 6,722,373-29 
Bank Buildings 973495 -68 





$441,803,328.62 





LIABILITIES 


- $351,342,591.99 
36,054,571.58 


Ne ae 
Official Checks 
Acceptances (including Acceptances to Create Dollar Exchange) 20,428,561.49 


Discount Collected but not Earned 893,900.16 


Reserve for Taxes, Interest, etc. . , Fa? 8 5h hg es 1,802,091.28 
Dividend payable October 11,1925 . . . . . . 612,500.00 
Capital Stock . ' , ; ‘ 17,500,000.00 
Surplus and Undivided Profits. ; ; ; 13,169,112.12 








$441,803,328.62 
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Klein, Director of the Bureau of Foreign ang 
Domestic Commerce, says: 

. the Domestic Commerce Division has yp. 
dertaken a series of regional market surveys of 
which this is the first. The plan is to analyz 
the purchasing power of the trade territory 
dependent upon one of the major cities which 
is without question dominant in its distribution 
area ...a large amount of field work was 
carried on for the purpose of demonstrating the 
more intangible trends of consumer buying 
habits. 


The four main divisions of the report consider 
the general character of the area, productive 
industries, commerce and_ distribution, and 
regional markets. There is also an appendiy 
which includes discussions of population charac. 
teristics, buying power, living conditions, com. 
merce and finance, and the sources of statistics, 

This report, “Commercial Survey of the Phila. 
delphia Marketing Area,’ Domestic Commerce 
Series No. 1, is obtainable from the Superinten. 
dent of Documents, Government Printing Office 
Washington, D. C., at 20 cents a copy. 


Statistics or Lear Tosacco held in the United 
States on specified dates from October 1, 1916, 
to January 1, 1925, are reported in Bulletin 157 

issued by the Bureau of 

Leaf Tobacco’ the Census. This bulletin 
Stocks Reported also includes information 


r on the domestic produc. 
From Oct. 1,716 tion and consumption of 


leaf tobacco, imports and 
exports of tobacco, and tobacco products, aver- 
age prices obtained by growers, receipts from 
farmers by dealers and manufacturers, the quanti- 
ties of the products manufactured, and the 
revenue collected by the Government. The re 
ports on the various phases of the tobacco in 
dustry are so arranged that they are readily 
accessible for reference. 

Bulletin 157, “Stocks of Leaf Tobacco,” % 
obtainable from the Superintendent of Docu 
iments, Government Printing Office, Washington, 
D. C., at 5 cents a copy. 


DwurING THE FiscAL YEAR ended June 30, 1925, 
the Bureau of Standards completed 173,261 tests 
a considerable increase over previous yeals, 


115,729 tests having been 
173,261 Tests made in 1923, and 135,85! 
For Industries i" 1924. The fee value of 
last year’s work was $54], 

and Government 543, which is also an i 

crease over the amounts 
received in 1923 and 1924—$419,915 and $509; 
850, respectively. All income from fees goes t0 
the Treasury of the United States. The & 
penses incurred in the tests are absorbed by the 
annual congressional appropriations for the mail- 
tenance of the Bureau. 

Among the materials and devices tested lat 
year were: precision tapes, analytical weighs 
clocks, chemical glassware, electrical instrument 
and lamps, thermometers, sugar samples, radium, 
cement and concrete, fire resistant safes and 
roofing, aeronautic instruments, automobile {6 
fusible boiler plugs, leather, and paper. Accott 
ing to the Bureau’s report to Secretary Hoovet 
it has served almost every industry and brand 
of the Government. 


Use or Rayon holds no greater fire hazari 
than use of cotton yarns, and some kinds 
rayon are less hazardous than cotton, says & 

; Bureau of Standards, 


Fire Hazards _ basing its findings on the 
results of a study of i 


Of Rayon and combustion properties 
Cotton Yarns rayon and cotton. u 
study has been made ® 
connection with the general problem of the # 
of rayon in underwear—a problem believed by 
the Bureau to be of great importance 10 
manufacturer of underwear confronted with 
possibility of fire hazard and corresponding) 
high insurance rates. : 
Comparative results have been obtained # 
four kinds of rayon (acetate, nitrocell 
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Bill-Size Transfer Case 
For invoices, credit 
data, etc. Letter-Size Transfer Case 


Prepare for it NOW! 


Your regular files are crammed full of 1925 business records. 
You must clear these files for 1926. But you must protect 
the old records for future reference. 

Van Dorn Steel Transfer Cases offer an ideal protection for 
your old records. Compare these advantages with the out- 
of-date method of transferring records into paper bundles: 

Handsome, olive green enameled cases. Rigid steel con- 
struction, electrically welded. Drawers easily removed and 
replaced. Optional front or rear rollers and compressors. 
Exclusive interlocking feature of drawers permits cases to 
be stacked as high as desired, insuring rigidity and prevent- 
ing stack from tipping when individual drawers are pulled 
out full length. 

A Van Dorn representative in your territory will gladly 
give you complete details. Or write to us direct. 


THE VAN DORN IRON WORKS CO., CLEVELAND, OHIO 
Branches: 
New sshd innate Cleveland 
Agencies in Principal Cities 















Files, Safes 
| Lockers, Shelving 
Cabinets, Desks 
and Chairs 
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Cap-Size Transfer Case 
. For letters, blueprints, etc. For legal papers, 
documents, etc. 
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yarn. Samples of fabric knitted from these yarns 
were also tested. 

The results of the tests showed, the bureay 
says, that only samples made by the cupram. 
monium process were ignited more readily thay 
cotton. Rayon made by the viscose pr 
the Bureau reports, had approximately the same 
ignition point as cotton; rayon made by the 
nitrocellulose process was less susceptible to 
ignition than cotton and rayon made by the 
acetate process showed the lowest ignition point 
of all the samples. 


In OrpveR TO DETERMINE the holding power of 
wood screws, the Bureau of Standards is making 
tests of 10,000 screws of various sizes in seven 

different kinds of wood— 

Holding Power yellow poplar, _cypres, 

Of Screws in 7 ‘Sycamore, Georgia pine, 


- North Carolina pine, hard 
Kinds of Wood maple, and white oak. 


The Bureau believes that 
the tests will provide accurate information for 
the guidance of industries using wood screws. 

The investigation will also include the effect of 
various factors on the holding power, such as the 
use of a lubricant. 


A Report OF THE ReEsutts of the movement 
to stabilize building activity during the period 
since the publication of the statement issued in 

August, 1924, has been 
Construction prepared by the Bureau 


os of Standards for submis- 
More Stabilized, sion to the committee of 


Says Bureau’ the President’s Conference 
on Unemployment, which 
has sponsored this study. 

An examination of statistics relating to build- 
ing contracts awarded and movements of various 
building materials leads to the conclusion, the 
Bureau says, that building activity held up 
better during the late fall and early winter of 
1924, and got under way sooner during the late 
winter and early spring of 1925 than during the 
three previous, years. 

The report indicates that, while no major 
revolution has been accomplished, substantial im- 
provement may be expected if the subject is kept 
before the construction industries and the public. 
The movement has made progress, and would 
undoubtedly continue to make headway from 
purely economic causes, the Bureau believes, but 
its progress can be hastened by the activities of 
the Division of Building and Housing of the 
Department of Commerce and the cooperation 
of private organizations with which it has 
contacts. 


OrpinaRY Bettinc LEATHER made into shoe 
soles wears better than sole leather is a finding of 
the Bureau of Standards on the basis of several 

comparative wear tests. 

Belting Leather The leathers used in the 


tests were vegetable 
Tested for tanned, but the belting 


Wear as Soles eather was more pliable 

than the sole leather and 

contained 12 per cent of grease as compared with 

3 per cent of grease in the sole leather, the 
Bureau explains. 

Further experiments have been completed to 
determine the effect on the durability of ordinary 
sole leather of washing out some of the tanning 
material and then “stuffing” the lea ther with 
greases. Leather prepared in this way, the Bu 
reau says, has been tested in comparison with 
the same type of leather before treatment. 

The results of this test, as reported by the 
Bureau, show that the so-called “curried” sole 
leather wears approximately 20 per cent longet 
than the regular product. This increased weal, 
the Bureau believes, probably is provided by the 
action of the grease, which makes’ the leather 
softer and more pliable. A sole of that sot 
will yield more readily to sharp objects, T@ rather 
than wear away as does the firmer leather. 
results indicate, the Bureau says, that the 
so-called “flexible sole leather” made in ths 
country “will give longer life and may be 
to advantage by civilians if the service ‘conditions 
are not severe enough to require a firm leather.” 
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One of the proposed plaxas iggested treatment of a busi- ne 
which will add charm to Indrio ness thoroughfare in Indrio 


<< 
We & 


At Indrio is coming true your dream of a perfect life in a per- 
fect setting. Here man is combining with nature to create an 
earthly paradise—an all-year home town where comfort and 
charm will predominate. 


Mi 


. s 


> 

y 

’ es 
— 


Indrio is on the far-famed Indian . When blizzards rage in northern 
River,astretch of emeraldsea water cities, or heat prostrations are of 
separated from the Atlanticonly by daily occurrence, the climate } 


a narrow strip of tropical jungle land. Game fish abound in 3s delightful. 


we 
reezes sweep in from the 


] 


1¢ 
In summer cool | 
balmy by the Gulf Stream. 


these nearby waters and wild fowl are plentiful. Sandy sea, while winter days are made 


beaches and a rolling surf invite the bather. z degrees is the average annual temperature. 


Fatrest of Florida’s Townsites 


Nowhere else in Florida can be found a more beautiful, | Architectural unity will be assured by the adoption of the 
more healthful or more accessible spot in which to live. appropriate Mediterranean type of architecture as standard. 
Indrio is but 60 miles north of Palm Beach on the Dixie No residence lot will be less than 100 feet wide. 

Highway and Florida East Coast Railway. Indrio’s projected improvements include a million-dollar 
f hotel,salt water bathing casino, pleasure and boat piers, 


/ 


Visioned by men of large affairs, with millions at their 7 : ; ; 
} ea ts j : : ane yacht harbor, tennis and roque courts, bridle paths and 
command, Indrio is already becoming areality. Eminent * 18-hol i Electric; ' trink; 
: is 3 an 16-hole golf course. iectricity and pure drinking 

| 


architects and landscape gardeners have been engaged to “ , 
vg PE 8 B98 water will be available at low cost. 


make it America’s most beautiful home town. res es Nori <— 
Visit Indrio when you come to Florida this winter. 


Parks, plazas, golf courses and boulevards areevennow ( ompare it with all similar developments. The coupon 
being laid out. ‘These latter range from 100 to 200 feet below will bring you an illustrated brochure which further 
: al ] ral] . . . = 2 } ° “7 . ty ar . 
in width, and will be generously planted with palms. describes this miracle of city planning. 


PHELPS-HENDRICKSON COMPANY 





Indrio’s waterfront as it willappear Exclusive Selling Agents for East Coast Devetopment ComMPANY The proposed Indrio station of the Florida 

when completed, showin e Indian IOHN Ll. BEGGS " Pussident + P22. INDRIO. Florida East Coast Re , whose main line af- 

River and beyond it the Atlantic Ocean ? . fords frequent service north and south 
aaa esas eseseseoesesesaseasesenaseas 


PHELPS-HENDRICKSON COMPANY 
Box P22, Indrio, Florida 
Gentlemen: Please send me your illustrated 


rochure ribing Indri 
Name 


Address 





When writing to Purips-Henprickson Company please mention Nation’s Business 
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“We have recently been through sev- 
eral days of very cold weather and the 
thermometer touched 30degrees below 
Zero. We are pleased to advise that 
your Skinner Bros Steam Coil Heater 
worked perfectly satisfactory and we 
are more than pleased with it.’’— 
Draper-Maynard Co., Plymouth, N.H. 











Skinner Bros Steam Coil Heater 
Built for Industrial Plant 
Requirements 


Skinner Heaters are individual compact units 
constructed in the floor type and the inverted 
type for overhead suspension. They are ef- 
fective because of their scientific, simple con- 
struction. No outside pipes or ducts are 
used for air distribution. Fan operated by 
any power available. Use live or exhaust 
steam at high or low pressure. They are 
portable and completely assembled before 
shipment. Easy to install, most economical 
to operate. The heaters are built in various 
sizes to meet every requirement of the modern 
industrial building. Performance is _posi- 
tively guaranteed when installed as directed 
by our engineers. 


Our Engineers Will Advise 


Our staff of engineers will, without obliga- 
tion, advise with Executives, Engineers, 
Superintendents and Managers concerning 
heating, ventilating and air conditioning 
systems for mills, factories, plants, foundries, 
shops and buildings of every size and type. 


See our Exhibit in the Fourth National 
Exposition of Power and Mechanical 
Engineering, Grand Central Palace, 
New York, Nov. 30 to Dec. 5, 1925. 


The Newest Edition of Skinner Bros Steam Coil 
Heater Catalog sent on request 


Skinner Bros 
Manufacturing Co., Inc. 


Home Office and Factories 
1430 S. Vandeventer Ave., ST. LOUIS, MO. 
Eastern Office and Factories 


120 Bayway, ELIZABETH, N. !. 


SALES OFFICES AND BRANCHES 
IN ALL PRINCIPAL CITIES 
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ERGERS and consolidations in several lines 

of industry are coming in for a fuli share of 
comment in the trade publications. Interest 
seems to be divided among the proposed bakery 
merger, the German dye cartel, and the Canadian 
and Russian wheat pools. 

Editorial sentiment on the proposed merger 
of the Ward, Continental and General Baking 
Companies varies. The Modern Miller says the 
press comments of the country do not express 
alarm of a bread trust, with the exception of the 
Washington papers, and these quote members of 
the Federal Trade Commission and Basil M. 
Manly, who see only menace in the union. The 
Miller believes that price wars or unfair competi- 
tion will not likely result, as reduced cost of op- 
eration is contemplated and profits of the estab- 
lished trade of the merging companies will be 
the first consideration. A Congressional investi- 
gation is urged by this paper, to satisfy the pub- 
lic and trade apprehension. 

The New Republic thinks that the proposed 
baking merger does not constitute a monopoly 
and adds: “To get anywhere we must turn away 
from the old trust-busting tradition toward profits 
taxation, or price regulation, or public owner 
ship or consumer ownership. ... We merely 
wish to point out that the attack of the anti- 
trust laws and of the Federal Trade Commission 
on such a problem is a futile one and that to 
become excited over this attack is worse than 
futile.” 

Drug and Chemical 
cartel, says: 


Markets, the 


discussing 


Cartel Consolidation Complete 


“The long talked about combination of the 
companies composing the German dye cartel, 
into a single corporation, with exchange of stock 
and consolidation of plants, has been completed, 
according to advices from Hamburg. The cartel 
is organizing its machinery for more efficient 
operation and lower costs, to consolidate and 
strengthen its position in the chemical and dye- 
stuffs world. Plants working on products re- 
quiring coal or lignite as a starting point, will be 
moved to the lignite fields. All efforts are toward 
mass production at minimum costs. 

“In the United States, an echo of the move 
for greater efficiency in Germany, is heard in the 
news of consolidation of selling and manufactur- 
ing units in the dyestuffs fields. One manufac- 
turer, also sales representative for one of the 
largest German dye makers, lately became part 
of the General Dyestuff Corp., into whose hands 
the sale of German dyestuffs in this country 
seems to be devolving. Dame Rumor has it that 
another of the large selling agencies in America 
will also join the Corporation later and that nego- 
tiations are now under way. 

“Consolidation of the cartel is rapidly being 
placed under centralized control, not only in Ger- 
many, but over the entire world. The amalga- 
mated cartel is headed by Dr. Bosch, inventor 
and certainly the industrial advocate of the new 
solvents and fertilizers, which Badische is devel- 
oping.” 

The Oil, Paint and Drug Reporter is authority 
for the following: 


$160,000,000 German Trust 


“The German trust-of-trusts in the organic 
chemical field has a Badische nucleus, and is capi- 
talized at more than $160,000,000. This is in- 
teresting news, but, we believe, somewhat exag- 
gerative. 

“The German process of recovering markets 
lost under the stress of war-time condition will 
start with consolidations for better and cheaper 
raw materials and finished products. It will go 
then to a consolidated selling organization, to the 
recovering of the foreign markets in countries 
which have developed no domestic dye industry.” 


Manvracturinc Co., Inc., please menti 


eee Current Comment in the Business Press 


n 





The Canadian Cooperative Wheat Producers, 
Ltd., are coming in for no little publicity from 
the farm-and-grain-trade papers of this country, 
The National Stockman and Farmer attributes 
the slump in wheat prices to the selling of two 
agencies, the Canadian Wheat Pool and the Soviet 
Government, adding that such selling “is unex. 
pected in an organization with ‘orderly marketing’ 
as its chief object. The Canadian pool controls 
a large amount of wheat, but owns none, and one 
of its principles is that being the owner of no 
wheat it cannot be a forced seller of any.” The 
Modern Miller, commenting on this selling, says; 
“the grain trade has been trying to guess what the 
pool will do—hold and firm prices, or sell and 
meet its obligations. There are no bulls—only 
occasional scared or cautious bears who buy 
protection.” 

Paint, Oil and Chemical Review gives a conm- 
prehensive view of the merger situation here and 
abroad in the following: 


Mergers Now the Fashion 


“Mergers are very fashionable in business now- 
a-days and in some instances, noticeably the rail- 
ways, they have been not only smiled upon but 
practically made compulsory by the Government 
on the theory that they would reduce expenses 
and thus reduce costs of transportation. Other 
industrial organizations which seem to have been 
tacitly permitted by the Government, have oc- 
curred in the steel, electrical and meat-packing 
industries. On the other hand a large proposed 
merger in the baking industry has recently become 
a serious bone of contention in the Federal Trade 
Commission. 

“The Department of Justice is said to have 
instituted proceedings to determine the legality 
of the combine and the attitude of the Govern- 
ment will depend upon their findings. 

“This raises the question as to the legality of 
all the big combinations and it is one of too 
great magnitude to be dismissed without an au- 
thoritative statement from unquestioned sources. 

“Business, large and small, in our own industry 
and elsewhere will be inclined to ask whether it 
can proceed along well-indicated lines of normal 
combination without government interference or 
not. 


Europe Fosters Mergers 


“It is interesting in this connection to note 
that both England and Germany are fostering 
mergers and that the largest of all, the ‘Interessen 
Gemeinschaft,’ of Germany, has extended its 
scope to include practically every concern in the 
chemical manufacturing industry, so that the 
menace to our color industries is apparently 
greater than ever before.” 


Packers’ School Points Way 
To Class-Trained Employe 


AST MONTH Nartton’s Bustness printed an 
illuminating article on The Institute of Meat 
Packing of the University of Chicago. 
The importance of such an Institute is ev 
denced by the fact that other industries concede 
its value and suggest that such combination of 
business and classrooms would be beneficial to 
themselves. 

The Manufacturing Jeweler holds that “there 
is hardly an industry that does not realize the 
need of better training for those who are entef- 
ing it.” 

The Meat Packers have provided six scholaf- 
ships of $500 each at the University of Chicag® 
and the National Bureau of Casualty and Surety 
Underwriters has announced the establishing 
three university fellowships of $1,000 each 10 
the purpose of training students to teach safety 
in the schools with specific interest in the tt 
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“By the way,” remarked Edwards, as he sat down to luncheon with Trelease, 





“your personal stationery is quite impressive. That note you sent me the other 


day was really very handsome.” 


ducers, 
y from 


oust “Yes, I appreciate a nice sheet of paper,” said Trelease. “It’s too bad we can’t 


of two 
Smt | do something really good for our business letterhead.” 
keting’ 
ae “Well—why don’t you?” 


r of no 


° The > ° o » 9? 
s,s “Oh—we couldn’t. The business wouldn’t stand a leak like that. 
vna ie 


sell and 


on Edwards smiled. 


a oo “What do you mean by ‘leak’? Why should you apply totally different rea- 


soning to stationery just because it’s for business?” 


°SS now- 
he rail- ° ° . . 

pon ba This question could fairly be put to many executives who have lumped letter- 
ernment 

expenses 2 . . e ° . . 

| Othe heads in their minds along with erasers, pencils, and typewriter ribbons. 
ave n 


lave Ooc- 


packing The paper used in business correspondence creates and fixes more impressions, 


» become 
1 Tat J and more definite ones, than does any other contact with the great public of 
to have 

legality 


(vel) | dealers and customers. Fine stationery dresses a business up. It suggests the 


gali Vy f ® ® ~ . . . 2 . . 

“of w | Stability of the sender and the esteem in which the recipient is held. That is why 
"sours . , ie 
indwtn | $0 Many of the most successful businesses regard fine stationery as an advertising 
ether 
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problem, the Jeweler says. These scholarships 
are of interest to the jeweler in that they shoy 
the trend of the times toward greater and mop 
complete training for each new job. 

The second annual conference on education 
and industry was held recently in connectigg 
with the Meat Packers Institute at Chicago, At 
the time it was widely discussed by the 
of the country. Among the speakers were Charly 
M. Schwab, chairman of the board of directoy 
of the Bethlehem Steel Co.; E. W. Rice, Jr, 
honorary chairman of the board of the Gene 
Electric Co.; Frank O. Lowden, former gov. 
ernor of Illinois; Maj. Gen. James G. Harbord 
president of the Radio Corporation of Amerig: 
Max Mason, new president of the University gf 
Chicago, and Thomas E. Wilson, head of th 
Institute. Vice-president Dawes introduced Mg. 
Gen. Harbord and Mr. Wilson introduced My } Jou 
Schwab. Unic 
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Railroads Lose Huge Sum 
Due to Anthracite Strike} En 


YPEAKING of the coal strike, the Railway R 
iJ view estimates that nine railroads serving the 0 
anthracite fields are losing $3,500,000 a week S 
revenue as a result of the suspension in mining 
The cut in revenue has forced the laying off t] 
15,000 railroad workers. Car loadings on fh - 
roads have fallen off 40,000 cars a week. Wher ‘“ 
each road loads 1,000 cars a day in norml Engli 























Te, ae times only 300 a day are being loaded out of of th 
“= ‘ coal in storage. ie 
races. 
* 
: Correct Box Design French “Bug” Cars Successful; | 
' : : Upkeep and Tax Costs Lower} ing 
5 and | 
Cuts Shipping Costs i be PERMANENT commercial success of th} an wy 
small European car on its home market am] the f 
WT r its growing importance abroad can no longer} Amer; 
AN U FACTURERS, thecountry over, doubted, according to Automotive Industries. I “Tt 
call in General Box Engineers to ana- is responsible for the big increase in the numbef worki 
lyze their shipping methods. Often cuts in of cars in France and several other Continental the h 
both container and transportation costs are — = . to ange grr ina of the 
transportation. n addition, ZO per cent 0 cities 
the results ‘aides : ' ; 
: sales in France are made to people who ownt] (ortaj 
. If the recommendations call for a type of To the Receiver bigger automobile, but find that a small cars toll 01 
box or crate made by General Box Com more satistactory lor city service on account 0 lation. 
. 7 . peed Thereceiver of mer- higher average speed in heavy traffic, greater eM} an ecc 
pany, your container worries are over. Your chandise has, or of parking and low gasoline, tire and taxation 
source of box supply will be certain. Twelve should have, a keen charges. 
factories render service on a national scale. interest in the kind W ith gasoline at 46 cents a gallon and stale 
> : . of container used to taxation at an increasing rate on a horsepowe! 
I ossibly your experience would parallel that ship his goods. Pro- basis it is advantageous, even when a big car 5 
of an Illinois manufacturer. He called in a gressive wm ng - aeeere it —_ a ee 
- Kngine H othe turersrecognize this will run 40 miles to the gallon and pay 
ee vee ee . On “say ane and ship in contain- nual tax of only $12, compared with $41 form 
ments the rioneer arate designe y the ers that are safe and automobile having a piston displacement equive 
engineer saves enough In freight charges economical; that can lent to that of the Ford. 
to more than pay the cost of the crate. be opened and un- Four French makers, Citreon, Renault, Peuge#t ri 
. : packed quickly— and Mathis, are in big production of small tw bieetis 
Other instances of General Box Service are and can be re-used. and three-seater cars of utility type and togethe a A 
given in our bulletins—“‘General Box Ser- a are averaging about 250 cars a day. sae) ters: 
vice.”” Write for them. Write, too, that you Gasteaere hidiiave- we proof = cena! ssiwer a oe | to whi 
. ~ ~ . ws 7 117A r nt, C , e yi > . 
would like General Box Engineers to study garded by receivers. souk aaamuiane the Fiat Commune of Turin} SS 0 
—without cost to you—your box, packing They are light and producing a small car of 60.2 cu. in. piston &} ™* fi 
and shipping costs. strong. : ays Pa placement and has erected a plant which wi = ; 
Ther ep se “a have a capacity, from next January, on this eced 
<i Raper del alone, of 200 cars a day 
GENERAL BOX COMPANY a few seconds. The model al ? nar il ae vents { 
504 North Dearborn Street - Chicago, Illinois entire top lifts up , IP Eni omg 
like the lidof k. fc 
egg Aiea ney fone Bacthe. of Sestoneet, eam matic Russia = aia vat Int of forty 
Ohio, Detroit, Mich., East St. Louis, a ‘mo, Mo., =e 5 
—- City, Mo. , Louisville, Ky., Nasheilie, gy New packed quickly. 0 gricu tura n from t] 
Orleans, La., Sheboygan, Wis., Winchendon, Mass. — — : n 
A booklet, ‘‘Incom- USSIA comes in for notice by the trade pape Tm . 
ing Shipments’’ will interested in crop reports and movemell dlutioni 
be sent you free—if | Price Current-Grain Reporter explains that # ‘y 
you will write for it. | regard to the wheat crop, “the effort to a plates. 
| up the credit and to make the outside world trifugal 
lieve the bolshevistic methods have brought @ ordina 
(oy es a quick transformation are unquestionably divert 
sponsible for the huge figures which have recele any ord 
flooded the markets.” Russia, the Re porter pal continuc 
out, will likely be an enigma for a num 
years, as far as grain is concerned. 
qe New = \ = In another editorial, the National Stockm® me 
‘ ONE SERVICE FROM FORESTS \{ TO \) FINISHED PRODUCT and Farmer points out a fundamental niturl “One | 
a3 <_ of the new Russia economically and agricult oof +t} 
“The Soviet Government of Russia is att i ie 
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ing to develop tne agriculture of Siberia and 


jive stocks and by agricultural education. An 
agricultural first reader for adults has been pre- 
pared, putting into story form instruction for 
both men and women. While all these efforts are 
pound to have their effect, the one thing which 


Russian agriculture is not being done and hardly 
will be done under Soviet rule. This is to re- 
store private ownership of land. With assurance 
that he might own the land, the Russian farmer 
would soon become a formidable competitor in 
the markets of Europe.” 

Russia will not import any sugar in the im- 
mediate future, according to the Sugar Beet 
Journal. The beet sugar crop of the Soviet 
Union will yield about 900,000 tons of sugar, it 
is estimated. This is about 60 per cent of the 
1910-15 average. 


English, Tolerating Gambling, 
Suffer Big Industrial Losses 


OME PEOPLE in England are perturbed over 
a nice question in applied ethics: “Should 
a person receiving the unemployment dole bet 
on the horse races?” according to a comment in 
Commerce and Finance. This paper continues: 


English people, for all the steadiness and solidity 
of the English character, has long been not merely 
tolerant but sympathetic with gambling on horse 


the king’s stables win the Derby. 

“If we try to imagine President Coolidge enter- 
ing a colt for the Futurity and winning the race 
and how his wide popularity would stand such 
an unheard-of test, we shall have some idea of 
the great gulf between the English and the 
American point of view. 

“It has been estimated that 90 per cent of the 
workingmen in industrial areas bet habitually on 
the horse races, and it is said that 25 per cent 
of the poverty in Sheffield and several other big 
cities is due to the loss of money on the races. 
Certain it is that the habit levies a lamentable 
toll on the industry of great masses of the popu- 
lation. It is hard to think of it as other than 
an economic burden and demoralizing.” 


Chemical Industries Show 
Increases Rayon Interest 


DMITTEDLY the Tenth Exposition of 

Chemical Industries, held recently at Grand 
Central Palace, New York, did much to increase 
the general interest in rayon. Discussing this and 
other features of the exhibition, Drug and Chemi- 
tal Markets says: “The extent to which the manu- 
facture of fabrics from rayon and rayon com- 
binations has expanded during the last two years 
Was a revelation to many chemical manufac- 
turers who visited the rayon exhibit. The extent 
to which chemicals enter into the various proc- 
esses of rayon manufacture revealed at least one 
mew field of growing opportunity for manufac- 
turers of chemicals. 

“The National Museum at Washington has re- 
quested that the display of the Commercial Sol- 
vents Corp. showing the channels into which 
butanol, acetone and other solvents go, be sent 
there for permanent exhibition. Where the goods 
of forty lacquer manufacturers were shown, made 
fom these raw materials, this year, two years 
0 none were on display at the chemical show. 

“A new type of filter which bids fair to rev- 
ditionize filtration processes of the future was 
shown for the first time at the exhibition. No 
plates, no cloths, no screens; only a small cen- 
tifugal which could be lost in a corner of the 
ordinary filter press, a new idea and capable of 

livering Over a ton an hour of pulp as dry as 
ay ordinary press with the added advantage of 
‘ntinuous operation. Maybe the filter press 


Mople are going to have their little “synthetic | 
” . * | 
Methanol” episode as well as the wood chemical | 


han 
“One trip through the chemical show is enough 
proof that hand labor in the chemical-process 
es is slowly but surely being forced out, 
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European Russia by demonstration farms, by in- | 
troduction of machinery and improved seeds and | 


would bring to pass the greatest development of | 


“As a matter of sober history, the heart of the | 


races. Englishmen have liked to see a horse from 
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Veerrerrcsvrewesra| ina More 
dD} 0° S-GBa| Satisfactory 
Way 


Near you is a new type of tire merchant who not 
only sells an unusually good truck tire, but who does 
business in a way you will like. He is called the 
Federal Authorized Sales Agent and has both the 
experience and facilities to serve you well. 


But of more importance is the fact that he actually 
does do everything in his power to satisfy you down 
to the last detail. The words “Extra Service” on the 
sign over his door 
mean exactly that. 
Here at last is a tire 
and dealer that never 
disappoint. 


Before you buy your 
next tire meet the 
Federal Authorized 
Sales Agent and exam- 
ine the big, broad anti- 
skid Federal Double 
Blue Pennant Truck 
Cord Tire designed es- 
pecially for you. 


Wherever Federal 
Tires are sold you 
will see the sign 

above 


Tirts please mention Nation’s Business to the dealer 
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just as it was in the textile mills during the 
industrial revolution in England seventy-five years 
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—all in Alameda County. give you the names of over one hun- ment of the peoples of the world or for theit 
“It certainly cuts down costs dred nationally-known organiza- destruction.” 
; when you use water freight ship- tions with plants within the Oak- 
ments. Add to that the great deal _land industrial area, every one of Crooked Wholesaler a Menace, 
smaller investment in materialsas which will tell the same story Says Coal Industry Magazine 
against finished commodities, and that Oakland is the logical distrib- nia E 
the saving in short haul asagainst _uting point for the Pacific Coast. T LEAST once a year, according a 
long haul distribution. That is why “We will havea look at the kind 4% Black Diamond, and in prosperous ere 
. - - are more often, the coal trade is inflicted wit 
plants here are showing big profits _ of plants some of the big fellows are “wholesaler” whose practices are bevel 
on Pacific Coast business. putting up here.” pale. The characteristics are always the same 
; Credit rating is either vague or entirely fictitious 
(Continued in the January Issue) If there is no anthracite because of the strike 
this genius will have a liberal supply r it. —h- 
; : ° . will have a bituminous grade with ash conte 
A detailed industrial survey of Oakland will be non-existent, "He will gt credit from some oy 
7 ators, he will get the cash in advance of Silt 
mailed you On request. ment from buyers, and he may even carly the 
fraud farther in the devious crooked ways ® 
the shyster. In the end the buyer finds that be 
has been sold the blue sky and that there is ® 
Write Industrial Department, Chamber of Commerce refund. The Black Diamond continues: | 
“It is time to put a stop to this evil by 
use of plain common sense in the buying 
} selling of coal. Publicity is one deterrent factor 
; 7 in the successful operation of this type. Twenl} 
years ago Chicago was a working center for 





Advantages of the Wes?’ s Fastest-growing Industrial District*—No. 2 








“Jim, practically all 


of our raw material 


comes in by water and this terminal gives you a good 
idea of this district's present port facilities. It also ex- 
plains what we mean by ‘where transcontinental 
train meets deep-water ship.’ Freight cars are spotted 
directly alongside ship’s side. 


Harbor development is keeping 
pace with the growth of shipping. 
In addition to Oakland's seventeen 
miles of harbor frontage is that of 
Alameda, Berkeley, and Emeryville 


“Oh, yes, I’m enthusiastic over 
Oakland, both for manufacturing 
and distributing, and you will find 
every one else who is located here 
in the same frame of mind. I can 











| ago 


| small that they are invisible to reasonably good 
| eyesight, until held up in front of a light. 





“What would the mediaeval monks, who de. 
bated violently how many angels could dance on 
the point of a needle, say if they could see qa 
round disc of platinum about the size of a tep. 
cent piece, perforated with forty-five holes, go 


These 
forty-five holes are each seven one-thousandths 
of an inch in diameter, and the disc is the work. 
ing part of a spinneret for artificial silk, dis. 
played by the Baker platinum people.” 


Each American Has 150 Serfs, 
A Heritage from Electricity 


HE National Engineer recently reprinted 

a speech by Mr. C. E. Skinner which he de- 
livered before the national convention of the 
N. A. S. E. at St. Paul. Mr. Skinner’s title was 
“Historic High-lights in the Developments of the 
Electrical Industry.” 

He said, in conclusion: 

“In America we already have power operated 
machinery capable of doing as much as could be 
done by all the able-bodied men in the world 
working like slaves from sunrise to sunset. Or, 
putting it another way, we have prime mover 
installed in this country which make potentially 
possible the labor equivalent of 150 slaves for 
every man, woman and child of our population, 
Assuming that our prime movers work for us 
only one-tenth of the time—a low estimate— 
each of us still has 15 slaves to do his bidding. 
The mechanical power which can be developed at 
Niagara Falls is greater than that possible through 
the physical labor of the entire population of the 
United States. 

“The control of an inanimate and powerful 
machine demands an intelligence far greater than 
that required to control brute force, either slaves 
or animals. The driving of a locomotive or the 
control of a steamship or an automobile may bh 
cited as an example of this kind. The physical 
labor required for doing these operations is al- 
most invariably less than that required by some 
older methods. 

“Where will all this development end, or will it 
end? It will end only when all peoples of the 
world have equal opportunities, equal tools and 
equal comforts. Mankind may then settle down 
to a long period of rest from mechanical toil and 
find time to develop culture and to perfect details. 
Oriental culture and. western machinery may k 
harmonized, and civilization of the entire human 
family will, undoubtedly, be equalized. Whether 
this be up or down will depend very largely o 
whether we use mechanical power for the better- 





a number of the gentry. Now New York sé 
into the limelight with the incarceration of D.¥ 


* This district includes the principal cities of Alameda County—Oakland, Berkeley, Alameda, 
Emeryville, San Leandro, Hayward, Newark, Niles—and is being advertised co-operatively by 
the Oakland Chamber of Commerce and the Alameda County Board of Supervisors. 


Wood. We invite an opportunity to serve 
| trade by giving publicity to these rascals. 





hem writing te OAKLAND CHAMBER oF CoMMERCE please mention Natton’s Business 
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When your check “‘fa//s among thieves’? - 


ON’T be too sure 

that it can’t. Every 
time you send a check 
out, it is liable to be way- 
laid on the way to the 
bank by crooks skilled 
in use of the pen and 
eraser — who can 
the amount to a figure 
that would seriously em- 
barrass you if paid. 


“alse 


As proof of the risk 
you run, the American 
Institute of Accountants 
has estimated that busi- 
ness men lose annually, 


NATION'S BU 
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Eliminate check fraud 
by using these modern banking aids 





The Protectograph eliminates 
a large percentage of all 
check frauds by preventing 
raised amounts. The Pro- 
tectograph is made in a 
variety of standard models, 
one for every type of busi- 
ness, priced from $37.50 up. 
It shreds the amount line, in 
indelible ink, into the very 
fibre of the paper. It is un- 
excelled in speed and ease 
of operation—a favorite with 
the men and women who use 
it. And a saver of time in 
office routine. Only Todd can 
make a Protectograph. 


Todd Greenbac Checks, with 
their patented self-canceling 
features, eliminate another 
major source of possible 
check losses by preventing 
change of payee’s name, date 
and number and “counter- 
feiting.” Todd Checks are 
the handsomest as well as 
the safest checks made. Su- 
perbly printed or litho- 
graphed, they are made only 
to order, never sold in blank. 
Whether designed for busi- 
ness or personal use, they 
are reasonable in price, even 
when purchased in small 
quantities. 


Standard Forgery Bonds 
cover the remaining check- 
fraua possibilities, namely, 
forgery of signature and 
forgery of endorsement. 
Quaiified Todd users receive 
policies at the most advan- 
tageous discounts from the 
Metropolitan Casualty In- 
surance Company. 


When the Todd salesman 
calls, remember these facts 
about his company: 


~ . 7 
Twenty-six years of ser- 


vice and leadership in the 
check-protection field. 





through check: fraud, 
$100,000,000. 
When you realize that 
those who suffer losses 
at the hands of check 
raisers and forgers im- 
mediately take means to 
prevent them in the fu- 
ture, a new lot of vic- 
= tims must become the 
prey of the crooks. 
Maybe your business is 
being investigated now 
Are 
vou sure that your checks 
can resist their skill? 


by these criminals. 


Sales and service offices in all princi- 
pal cities of this country and in 30 
foreign countries. 

Salesmen are experts in protecting 
business funds. Their training and 
selling methods merit your confidence. 

Over 1,000,000 Protectographs in use. 

Todd Protectographs are kept in 
perfect working order by service men 
in principal cities. 


Write for “The Lure of the Check” 
It gives the inside story of the check 
sharper. The Todd Company, Pro 
tectograph Division. (Est. 1899.) 
Rochester, N. Y. Sole makers of the 
Protectograph, Super-Safety Checks 
ond Todd Greenbac Checks. 





tw 


THE TODD COMPANY 12 
: 1174 University Avenue 
Rochester, New York 
: Gentlemen: Please send me a copy : 
: of your booklet, The Lure of the : 
: Check. 





Address.. 





TODD SYSTEM OF CHECK PROTECTION 


Vv 
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fool 


It Was Not 
Age 


That gave him that tired and care- 
worn look. 


It was the “LURKING DANGER” 
Disease which had crept into his sys- 
tem-——unsuspected, and had gained 
its unrelenting hold. 






His “pep and personality” had 
gone. 


Disease begins with a tiny spark, 
some little irregularity. 


It is generally unnoticed and 
neglected. 


You should know where the dan- 
ger lurks and have itt “nipped in 
the bud.” 


In our laboratories we watch the 
state of your health as revealed by 
urinalysis. Our scientific periodical 
check-up enables you to prevent the 
onslaught of disease. 

It takes little of your time or 
money to be on your guard. 

Mail the coupon for our new 
brochure “THE SPAN OF LIFE.” 
We will send it to you free. 


National Bureau of Analysis 
F. G. SOULE, President and Founder 
N. B. 125 Republic Bldg., Chicago, III. 


National Bureau of Analysis, 
N. B. 125 Republic Bldg., 
Chicago, III. 


Gentlemen: Please send me free of charge 
a.copy of your brochure “The Span of Life.”’ 


Address ace = ae ae 
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News of Organized Business 


] EPORTS made to Building Age and National 

Builder by chambers of commerce in 590 
cities and towns throughout the United States 
disclose a dominant need for 220,000 one-family 
houses of moderate price. This condition was 
discovered in an _ investigation to determine 
whether or not a building shortage exists, and if 
there is a shortage, what types of structures are 
needed to meet it 

Although apartment houses still find favor in 
the smaller cities, the reports show that the de- 
mand for them in smaller cities is less than in 
larger cities. 

Cities of from 25,000 to 75,000 reported the 
greatest lack of structures of all kinds—indicating 
that they are growing more rapidly than the 
cities in other population groups. 

That there may be some idea of the normal 
requirements for housing, Building Age and Na- 
tional Builder explains: 


. we must consider that the increase in 
population, 1,873,076 annually, amounts to 
5,132 persons per day. The average number 
of persons in a family is five, so it is absolutely 
necessary for the United States to provide 1,026 
new homes every day in the year! As there 
are 365 days in a year, this means that an- 
nually there are 374,615 homes needed in this 
country. To this should be added replace- 
ments of existing structures made necessary 
by decay, fire loss, etc. 


and concludes: 


Our figures disclose that as we enter 1926 
the actual building situation is still over a year 
behind, and this shortage, plus normal annual 
requirements, has to be made up before nor- 
mal conditions again prevail. Each year, of 
course, brings its own amount of normal build- 
ing which increases year by year as population 
increases 


Newark to Display French Art 


A REPRESENTATIVE exhibit of modern 
i French decorative art is to be made accessi- 
ble to the citizens of Newark through the enter- 
prise of the Newark Museum Association. The 
exhibit will be restricted to machine-made arti- 
cles because the Museum “considers it impossible 
to do justice to the entire field of decorative art 

















in a museum exhibition,” and because “it believes 
that only through machine production will Amer- 
ica’s problems in decorative art find their solu- 
tion.” 

Explaining the Museum’s service to industry, 
John Cotton Dana, director, said: 


While it is impossible for a museum to 
originate styles and to create designs in the 
field of industrial art—that is, in decoration— 
the Newark Museum has from the first dedi- 
cated itself to the task of stimulating the pro- 
duction of American styles and American de- 
signs. It was the first museum in the United 
States to preach the doctrine that a museum 
should be useful to industrialists. ... It is 
significant of the change in museum ideas which 
has come about in the last decide that the most 
pretentious and “arty’’ museums in America 
are now contending with each other for leader- 
ship in a field which they considered too com- 
mercial for museum consideration in 1912. 


In this connection ‘it is pertinent to note that 
the possibilities of chamber interest in industrial 
art were defined in a proposal made by the Bos- 
ton Chamber to form a committee on civic and 
industrial art. 

By way of indicating the purpose and scope 
of the chamber’s proposal, the president said: 


“We all realize that art cannot be ‘promoted,’ 
but intelligent appreciation is a thing which 
should be encouraged.” And further: 


A chamber of commerce can hardly function 
completely in safeguarding and expanding the 
well-being of the community which it repre- 
sents unless it accords much more than formal 
recognition to good taste or art—as a factor jn 
commercial affairs. Such recognition implies 
on the one hand, the right to interfere where 
the exercise of public or private bad taste 
threatens to prove a liability to the commy. 
nity, and on the other hand the duty to render 
assistance where industry or commerce is seek- 
ing the aid of good taste—or art—in furthering 
its business ends. . . 

The study of industrial art is necessary to 
compete favorably with European nations and, 
even in our own American markets, for the 
finer grades of manufactured articles. More 
and more it is becoming clear that the appear. 
ance of the product of manufacture is a large 
factor in its sale. Merchants realize it is often 
the attractive container that sells the goods, 


Campaign to Cut Taxes in Virginia 


N MAKING its campaign for tax reform, the 
4 Virginia State Chamber of Commerce, through 
its committee on taxation, has presented a “pie” 
diagram showing that the principal items of Vir- 











— 


ginia’s authorized expenditures of $30,836,657 for 
the fiscal year ending February 28, 1926, are: 
Roads, 37.53 per cent; education, 35.27 per cent; 
and administration, 12.57 per cent. 

A similar diagram of the estimated revenues 
of $30,137,710 during the same period discloses 
the chief sources to be: License tax on automo- 
biles, 12.44 per cent; franchise tax on public ser- 
vice corporations, 11.95 per cent; real estate, 7.34 
per cent; income tax, 6.30 per cent; licenses, 6.64 
per cent; intangible personal property tax, 5.31 
per cent; Federal aid for roads, 4.81 per cent; 
insurance companies tax, 3.55 per cent. 

The diagrams are included in the second re- 
port of the Committee on Taxation. Copies of 
the report are obtainable from the Virginia State 
Chamber of Commerce, Richmond, Va. 


Scranton Members Make 3-Day Tour 


THREE-DAY “good-fellowship tour,” made 

by members of the Scranton Chamber, in- 
cluded stops at Binghampton, Elmira, Buffalo, 
Detroit, Syracuse, and Rochester. Information 
on the tour was presented in a 16-page booklet, 
which gave the populations, and a brief recital 
of the civic and industrial accomplishments of the 
cities on the route. 

The instructions to the “trippers” cautioned to 
“keep your head,” explained the purpose of the 
tour, urged the members to “get acquainted on 
the trains, on the boat, and at meals,” and 
warned that “any man with a grouch lasting 
more than thirty seconds w:'l not be tolerated on 
the train without special treatment.” The te 
frains of seventeen songs were printed in the 
booklet. 

A folder, done in colors, with the title “Scran- 
ton Flyers,” was distributed by the tourists to 
inform their hosts of Scranton’s financial, com- 
mercial, and industrial importance and facilities. 


Chemical Society Essay Contest 


HROUGH the American Chemical Society, 
Mr. and Mrs. Francis P. Garvan, of New 
York, have again made available six scholarships 
in Yale University, Vassar College, or othet 
educational institutions to high school and se 


Bureau oF ANALysis please mention Nation’s Business 
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| lormal 

ie INDUSTRIAL DEMANDS 
implies 

“A ye HE ENDORSEMENT of the Timken The Dodge-Timken Standardized Unit 
conn Tapered Roller Bearing for industrial Mountings for built-in applications to 
a applications by Dodge engineers followed duplicate machinery is a further logical 
rthering the result of years of study of various step in the development of a complete 
sary to types of low friction bearings under the line of standardized low friction in- 
ons and, severe conditions imposed by power ciated Miia Th ' is 
‘an transmitting and industrial service. — mete f 7; Fin tl 
| : permits the use of Timken Tapere 

ap pear- - o ° e ° . 

a fees The Dodge Timken Roller Hanger Bear Roller Bearings in duplicate machinery 
is ing, which has proved every original ot 6 minimum encinestiag wad roduie 
oods. claim in America’s leading industrial ti ; 6 6 ies 
rinia plants, was followed by the Dodge- ‘eiiagce 

rail Timken Roller Bearing Pillow Block Every Dodge-Timken product is charac- 
through and the Dodge- terized by the ruggedness that means 
Pri Timken Tight and continuous power savings, trouble-free 











Loose Pulley. operation and long life. 


DODGE MANUFACTURING CORPORATION 
MISHAWAKA, INDIANA 
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San Francisco Houston Atlanta 
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ondary school pupils of the United States. Th ice 
5 awards will carry tuition fees and $500 a year wl 
pv for four years. Six prizes of $1,000 each hay co 
pt @ ee also been provided for students of collegiats 
wey 7 4 o. grade. Essays on designated subjects will be the 
- : | bases of the awards. 
| 


tain further information from Paul Smith, seers. 
tary of the Committee on Prize Essays, Americay 


Any one interested in these contests may 9} / 
. . F 
Chemical Society, 85 Beaver Street, New Yor Or 
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Philippines As a Source of Rubber oe 

HE PHILIPPINE ISLANDS can grow gj Pe 

the rubber needed by the United States ang a 

| can save American tire-users and other rubber . 

| consumers a large part of their rubber Costs, a - 

well as provide a substantial revenue to the peg. | 

| ple of the Philippines, according to John W Ct 

| Haussermann, vice-president of the American W. 

Chamber of Commerce of the Philippine Islands | 
e | and chairman of the Chamber’s mission to th 

. l : l | United States. 

1me ests the Stu Mr. Haussermann believes that “the remedy 

for the present situation, by which we have to y 

| import a very large part of our consumption of ha 

ra 3 f | more than 300,000,000 tons of crude rubber from the 

t at Qua ity Ss Ma e Of | territory under British control, is not criticism tio 
e of the acts of Great Britain, but the actual pro. 


























duction of rubber under our own flag. a 
j ( 
| N the next trip through your plant take a - 
‘ . ; ; 
Moth a. n good look at your conveying equipment that W: 
k athews oiler ° ; 
f has been in service more than five years. How 
| The bearing, sup- iP ’ . ss 
ported by the hous- much of it is still paying its way, plus a dividend 
t ing in the end of $e ae he er ie A 
: ' the roller, is held on the original investment! And further, that “the principal beneficiarig 
Tt frmly in the cor- : : Q : of the development of the rubber-growing indus. Un 
H rect operating posi- That’s the real test of quality. It is the test which try in the Philippines would be the Filipino peo- Es' 
ie tion but is easily , ae ars : : . alas ple, as it would mean a new source of revenue for 
af removed when Mathews Conv eyers have met in an imposing to them and the opportunity for the cultivation Ut 
V necessary. number of large and small plants where records of a new crop for a world-wide market. The} cot 
fi ll th small grower would benefit by the world de est: 
ti teil the story. mand to the same extent as the large grower.” tw 
i é Ca 
i These performances over periods of five, ten, Traffic Cops to “Sell” Fort Wayne ver 
i fifteen years, under every condition of service | F[HROUGH. the initiative of the chambe 4 
tf : - — traffic policemen of Fort Wayne, Indiam, 
from ane pound boxes of candy to gray 1ron Cast- are to be rewarded for their help in advertising - 
ings weighing tons, demonstrate the inbuilt | the city. The chamber’s first step in applyim} 
li f Mathew its new plan was to give a dinner for the trafic Am 
Mathews builds quality 0 athews Conveyers. director and the traffic squad. At the dinner an poe 
both gravity and : ‘ inquiry was begun to determine which policemen apr 
power conveyers, A Mathews representative will be glad to tell you | were most effective in “selling” the city pe oo 
{ including straight " : : : creating good-will for it. A committee will con 
gravity roller,roller about some of the things that go into Mathews tinue the investigation throughout a year, and 
spiral,metal chute, Conveyers beside steel tubing and bars; the things | at the end of a year prizes will be awarded to 
apron, belt, auto- Nig | the three officers with the best records. 
matic elevator, etc. that make Mathews Conveyers go on carrying | A 
- . ° - | : > 
your loads year after year. Call him in. A “Daddies Club” at Los Angeles M 
a A “DADDIES CLUB” to assist disabled ks a 
4 S Iv =e i service men has been organized by the ls . 
if MATHEWS CONVEYER COMP NY, Ellwood City, Pa. Angeles chamber. Each “daddy” is to serve a4 lem 
(Formerly Mathews Gravity Carrier Company) counselor to veterans during the period between c 
| New York, Boston, Philadelphia, Buffalo, Pittsburgh, Cleveland, Detroit, Chicago, Atlanta, their training and their employment. Members net 
j Anderson, S. C., New Orleans, Milwaukee, Minneapolis, St. Louis, Omaha, Denver, Salt of the club will cooperate with the l nited States 1 
Lake City, Los Angeles, San Francisco, Seattle. Canadian Factory: Port Hope, Ont. Veterans Bureau. ies 
) ‘ tee 
| Prizes for Improved Playgrounds ped 
| r¥\O ENCOURAGE the beautification of Amer- gine 
| | ica’s playgrounds, the Harmon Foundation * tion 
| New York City has offered thirty-three prises of | 
to communities in which the playgrounds show Me 
the greatest improvement during the period from Stat 





TR 


a October 6, 1925, to November 1, 1926. mer 
fn Cye S ECms The contest is open to any playground, athletic inte 
field or outdoor space used primarily for acti serv 


. play and games, and administered by non-com Clul 
Increase Plant Profits = Bop P ocegonal 


mercial groups in the United States and Canada. rot 
A prize of $500 is to be awarded for the “best 








MATHEWS CONVEYER COMPANY, Ellwood City,Pa. | playground in communities in each of three an 
| nw 3 eae lation groups—communities under 8,000; comms 
7} Ve are interested in Conveyers for ti g in . 8,¢ oe 1 
| 0 istrict Engi nities from 8,000 to 25,000; and commun / 
# Please have your District Engineer call 3,01 Ries, sere 
more than 25,000 persons. Additional aw thes 
— : $50 each will be made to ten other playgrow etal 
Individual which rank highest in each group. the ie 
The awards are to be administered by ; = 
es = = Plavground and Recreation Association of Ame m| 
N. B. 12-25 ) 


Vhen writir to Matuews Conveyer Company plea tion Natt ’s Business 
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tes. The ica, 315 Fourth Avenue, New York City, to 


0 a year which all entries and correspondence regarding the 
ach hay contest should be addressed. H E ME 3 | N Q 
collegiate | I L } I ( ; I 


ill be the “Convention Dates” Booklet Issued | OF STEEL CAB INETS > D TABLES 











may ob NEW edition of “Convention Dates of Na- 
th, secre. tional and Trade Associations,” prepared by 
American F. Stuart Fitzpatrick of the National Chamber's 
ew Vork Organization Service Bureau, has been issued 
under date of October 1. The dates and places 
of meeting are given in an alphabetical arrange- 
ubber ment of the names of the organizations, and the 
conventions are also grouped by months. With 
srow all the name of each organization is given the name 
tates and of its secretary and the location of its head- 
et rubber quarters. 
Costs, a Copies of this compilation are obtainable on 
the peo. application to the Organization Service Bureau, 
a Chamber of Commerce of the United States, 
‘ Tican Jashi me ee Be 
1 la Washington, D. ¢ 
yn to the . 
Chamber Reports Foreign Trade 
e remedy STATISTICAL consideration of the foreign 
> have to . trade of the United States during the first 
mption of half of 1925 is presented in a report issued by | 
bber from | 


Ps. the Foreign Commerce Department of the Na- 

criticise tional Chamber. Included in the Department’s 
‘tual pro. analysis is a list of the most important imports 
and exports in value and quantity. 

Copies of the report are obtainable on appli- 
cation to the Foreign Commerce Department, 
= Chamber of Commerce of the United States, 
Washington, D. C. 



































A A Short Course in Real Estate 
CS : ’ = . | 
N INTENSIVE short course in real estate was | 
»neficiaries arranged for presentation at Northwestern | 
ing indus- University by the National Association of Real 
ipino peo- Estate Boards in cooperation with the Institute —— 
ot revente for Research in Land Economics and Public eye | 
ultivation Utilities, and Northwestern University. The apta 1 ity ar ov b | 
‘ket. The course was intended to train teachers of real- | \ it 
world de- estate courses now being presented in more than | 4 i} | 
rower.” two hundred cities in the United States and in | ym t nN \} P| 
y Canada by member real-estate boards, by uni- e e co 1 e | | 
ayne versities and colleges, by Y. M. C. A. Schools and | ! 
hesiial by other vocational institutions. TEEL becomes pliant in the hands of 7 se 
“Indian Graduate students of Northwestern University | Lymetco designers and workmen. In REE | 
advertising and of the University of Chicago, active real | Li ~ 
: spell estate dealers and leaders of real-estate vocational | office, factory or home, The Lymetco Line C hi 
the trafic | 4588 were eligible to enroll for the course. | of Steel Cabinets and Tables adapts itself ounter-ht 
dinne # Among the subjects included were: Principles of ied d 
sical real-estate practice, real-estate law, real-estate | to varied storage needs. ——e —4 
Bs od appraisals, real-estate finance, land economics, and | ‘ 3 fi t= sear ss 6 & 
af an real-estate transfers and conveyances. Convenience, protection, fine appearance, l} | 
“year, and | durability —these are the boons of steel ‘h | 
Maer “ 
warded to Management Week” Observance handled by men who know both your needs le 
DISCUSSION of “Wastes in Distribution” | and their material. H | 
7 marked the fourth annual observance of | 
ngeies emerment Week,” established in 1922 by a | The Lymetco Line fits any surroundings as i 
sabled et group of engineering and technical societies as a | ~ oe : ‘ 
by the Les means to direct public attention to specific prob- easily es adapts itself spdhncagd need. You 
serve asa | lems of management. Topical discussions of the may have—at only slight extra cost—a fin- 
1d between en subject included: The product, the mar- ish of oak, walnut, mahogany or ivory gray 
Members et, the sales method, the sales policy, and the | f 
ited Stats | Middleman. in place of the enamel of Lymetco green. 
The work of organizing this educational move- | ; 
Ment is now centered in a permanent commit- Because such items as Tu-dor, shown above, 
ounds tee representing the _following associations and are as suited for wardrobe, linen or preserve 
Societies: American Society of Mechanical En- : d de. Th 
1 of Amer- gineers, American Management Association, Na- storage as for stationery and records, 
indation e tional Association of Cost Accountants, Society | Lymetco Line is sold by furniture and de- 
hree prizs of Industrial Engineers, and the Taylor Society. b : d off 
unds show Meetings are held in cities throughout the United | partment stores, by stationers and ollice 
eriod from — by gpa the cooperation of the local | supply stores. Write for name of dealer 
| I ers of the organizations named, and the | ial 
nd, athletic interests of business men in the movement are near you and for full description of The 
for active served through chambers of commerce, Rotary | Lymetco Line. 
none Cubs, Kiwanis Clubs, Lions Clubs, and similar 
nd ae stoups. LYON METALLIC MFG. COMPANY 
—_— ‘ | AURORA, ILLINOIS i] : 
hree ~ Warren Wants New Industries | i i} 
0; comme ‘ ? ’ i } 
munities ILK mills and shoe factories are wanted in i t HH | 
awards 0 Warren, Pennsylvania, and the chamber | } iy 
laygrou there believes these industries could be profitably | ; y 
‘tablished in Warren. By way of communi- oe Steel Tables Oo 








ed by tt ating this belief, the chamber is making a 
n of Amer ‘omplete survey of the town, under the auspices 


Vhen writing to Lyon Metatitic Mrc, Company please ention Nation’s Busines 
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Wise planning—certain progress 


NATION’S BUSINESS 





“Two 
| incomes are 
better than 


9? 






one 


HE professional man should take care to supplement his pres- 
ent income by the income from well-chosen securities. Wise 
investing now means less worry and more comfort later on. 
Ill-considered speculations, needless spending — both heavy 
drains on resources—find no place in the planning of a second 
income. That is why the consistent bond buyer has so much to 
show for his effort. 
Our offices in fifty leading cities are ready to analyze your 
requirements and suggest suitable offerings. 


THE NATIONAL CITY COMPANY 


National City Bank Building, New York 
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of the Pennsylvania State Chamber of Commerce. 
Warren has a population of fifteen thousand, 
and 98 per cent of the workers are Americans, 
the chamber reports. There are five banks, with 
resources of more than $26,000,000. 


Industrial Aspects of New Orleans 


STATISTICAL summary of New Orleans’ 

progress in trade and manufacturing js 
presented in “Industrial New Orleans,” a 30- 
booklet published by the New Orleans Associa- 
tion of Commerce. The report was prepared 
by the committee of management of the Indus- 
trial Bureau, assisted by the Research and 
Publicity Departments. Included are lists of fae- 
tories and their products, and information on the 
resources and facilities for manufacturing and 
transportation, raw materials available, imports 
and exports, and freight movements. 

The city’s strategic position for world trade js 

shown by a map, and its population and growth 
| are visualized with a chart. 





Bakers Plan Nutrition Study 


ROGRESS in investigating the nutritional 

values of foodstuffs has been usefully acceler- 
ated with the organization of a Department of 
Nutritional Education in the American Institute 
of Baking and a contribution of $100,000 from 
the Robert Boyd Ward Fund, Inc., for the work 
of the Department. This contribution is payable 
in five annual installments, and is to be admin- 
istered by the directors of the Institute. 

The new department will establish facilities 
with which to provide information on the nutri- 











tional values of foodstuffs not only to the baking 
industry, but also to housewives, teachers of 
home economics, child welfare workers, the medi- 
cal and dental professions, and to consumers in 
general. 

In his letter transmitting the first installment 
of $20,000, W. B. Ward, president of the Robert 
Boyd Ward Fund, wrote: “I hope that the idea 
of such a department may appeal to others in 
the industry and its allied trades so as to result 
in other gifts to you, and that your work in the 
education and science of nutrition will redound 
to the credit of the industry as a whole.” 





Tax Proposed for Advertising 


eo tax levy to raise money for adver- 
i tising Georgia is proposed by the newly 
organized Georgia Association of Commercial 
Secretaries, and a committee has been appointed 
to draft a bill for presentation to the next session 
of the legislature. Discussing the proposed tas, 
E. L. Niel, of Albany, chairman of the com- 
mittee, said that taxation is the only means by 
which the state could be properly advertised, 
and the means through which all Georgia citizens 
would contribute to a cause that concerned them 
as much individually as it does the state. , 
Officers elected at the organization meeting 
held in West Point include: President, W. H. 
Proctor of Dublin; vice-presidents, W. H. Fos 
ter of Rome and C. C. Thomas of Griffin; set- 
retary-treasurer, J. T. Wheldon of West Point. 





Veteran Workers Are Honored 


Rigeqqomsees throughout the country continue 
to cooperate with the employers in honoring 
veteran office and factory workers of their cities. 





At Cincinnati the chamber joined with employes 











CORNELL & COMPANY 


Certified Public Accountants 


New York Toledo Seattle Minneapolis Tulsa 
Washington, D. C Salt Lake City Sedalia Omaha Dallas 
Philadelphia Los Angeles Chicago Denver Houston 
Cleveland San Francisco St. Louis Topeka Hutchinson 
Detroit Portland Kansas City Marietta Parkersburg 


in giving a dinner to 516 workers, each with 4 
continuous service record of twenty-five yeats 
or more, and with an aggregate service of 17,489 
years. 

The chamber at Jamestown, New York, gave 
a dinner for 337 men and women who ha 
served twenty-five years in one store, office 
factory. 
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G-E iighting units illuminate the streets in Stamford, Conn 
baking 


Fourteen advantages 


¢ medi Which of these advantages does 
me your city need most? Good street 
allment . e ° 

Rober lighting brings them all. 


thers in 
o result 
< in the 
redound 
] 


More business on downtown streets 
More buyers from out of town 

Stronger impression of thrift and progress 
Fewer overhead wires 

Better civic pride 

Help for the fire department 

Less crime 


Safer playgrounds 
ay your neighbors. Decide Promotion of other improvements 
‘ which points to call to the ° . 
meeting notice of the city officials. 10. More industries 


By And tell them that the illu- 11. Increased real estate values 

Hi. “4 minating engineers of the ' Oa 

— General Electric Company 12. More sanitary condition of streets 
will supply plans that have 13. Improved traffic control 

red proved their value in other : 

coal Cities. 14. Fewer traffic accidents 

honoring 

eir cities. 
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Coming Business Conventions 
(List prepared from information available November 1) ( 
Date City Organization 
December 
OB. Cy eee American Face Brick Assocjg. 
tion, 
1.....Washington....... American Warehousemen’s Ag. 
sociation. f 
2-3...Chicago.......... Western Canners Association, 
2-4...Chicago..........National Association of Amuse. al 
ment Parks. 
iS... See 5 nc < oe American Acceptance _Couneil, S 
3. ...New York...... .National Council on Compengg. Cé 
tion Insurance. 
3-4...New York....... Toy Manufacturers of th nl 
United States. {c 
Ist wk...Chicago........ International Association 6 f 
Fairs and Expositions. i 
7-12...St. Petersburg... . Investment Bankers Associatiog P 
of America. 
8. ....St. Petersburg....Eastern Paving Brick Many B 
facturers Association, th 
8-9. ..Pittsburgh....... National Glass Distributors As 
sociation, "| 
es ee ee New England Cotton Buyers tu 
Association. 
a New York... Pencil Makers Association, se 
ae New York.......Shoe Polish Manufacturers Ag pl 
sociation of America, St 
~ Spartanburg,S.C..Southern Hotel Association, 
|} 9-11... Pittsburgh.......Coal Mining Institute of Ame. ar 
_ ica. ’ be 
9. Barre, Vt. ...Granite Manufacturers Asgo. 
ciation. ab 
> New York....... Linseed Association of New de 
York. 
9-10...New York.......National Association of Brass 
Manufacturers. I 
' rien Figs amp see he : 
(a) Gutters and leaders—everlasting—they’re lead. (2) Cames of lead give these )-10...Chicago......... oe = gos va — 
windows real beauty. (3) Clapboards are protected with white-lead paint. (4) turers . : Raa. P 
Lead casing gives complete protection to the underground electric service wires. 5-10.. .Washineton National Rivers and Harbor In| 
(§) The interior walls are beautified with sanitary white-lead paint. (@) Wood- idea agit ‘Canoress a ” M 
work, too, is preserved and beautified with pure white-lead paint. (9) Water 9 Chicacc Wholesale Sash and i As 
supply line fittings are made tight with red-lead. (@) Even the lining of the pictur- Ne ee Seatetis < siclinap = 
esque flower box can withstand endless weathering. It, too, is made of lead. 11 Fh whe ‘Asneric aa Corn Millers Asse ‘. 
ciation. 
| ee New York.......Synthetic Organic Chemical 


Manufacturers Association of 
r a aque n the United States. 
| 2d wk...New York.......Insecticide and Disinfectant 


Manufacturers Association, 









































‘ mR Philadelphia Cotton Yarn Merchants Asso 
1 } ation. 
I i How the wonder metal of many uses | 28-30...Cleveland Ameticonn Pharmacological Se 
5 " | ciety. 
; helps man build for beauty and permanence = L 
q Other organizations have scheduled conventions > 
: 7 ; | for December, but the dates were not available s 
AN lead be turned into gold? called white-lead, which makes a at the time this list was prepared. These organi- wil 
Look at this picture. Initisthe paint that gives both beauty and ee ecincsggr ok Grocers ae _ 
: answer to the old alchemist’s dream. complete protection to the surface. EES) eee, Nees ee me 
j F Rate h Castings Association, Association of Life Insurance Ne 
k or today man has done more than There are many other unseen uses Presidents, Autographic Register Manufacturers, “a] 
3 transform dull pigs of lead into so of lead in this home. Lead helps to Carded Woolen Manufacturers Association, East- all 
: many glittering nuggets. In his ef- give the glass of the electric light - Mitinery rome ang and Spring ioe 
fort to beautify and protect the four ed institute, Millinery Jobvers ssociation, MIr- 
; II d of of | P | » he hs bulbs their transparency, also the hne ror Manufacturers Association, National Associa- ow 
wajls and roof of his home, he has __ glass tableware its brilliancy. Lead tion of Cut Glass Manufacturers, National Broom 
discovered that lead is the more use- js in the glaze of the chinaware and Manufacturers Association, National Drug Trade A 
ful, and therefore gladly exchanges jn that of the bathtub and sink. Conference, New England Street Railway Club h 
the gold for lead. A lead device makes it safe to tele- Prepared Roofing Association, Red Cedar Shingle er 
- | Congress, Rite-Grade Shingle Association, Sales of 
The hand-wrought gutters and phone when lightnings play. And Book Manufacturers Association, Standard Con- hig 
leaders, for example, are not only — bearings composed of a lead-tin alloy tainer Manufacturers, United States Potters As mit 
beautiful today, but they will also reduce friction in the motor of the sociation. get 
be beautiful fifty years, one hundred whirring electric fan. eR a to 
years, from now. Weather can’t wear National Lead Company makes ve 
them. They are made of lead. lead products for practically every Sa 
The spirit of old craftsmanship is purpose for which lead is + For 
expressed in the rustic casement used today in art, indus- | * itie 
windows—expressed in a form that try and daily life. If you can 
will remain unchanged through the would like to know more ing 
centuries. All the cames that hold about this wonder metal ing, 
the glass in place consist of lead. of many uses, just write che 
. to our nearest branch. oo 
Lead you look at but do not see A 
lyn, 
Still another form of lead, one in dre 
most ‘general use today, is present \ fou 
in this modern home. It doesn’t Ne 
look like lead —yet it is made direct- 
ly from lead and possesses the metal’s 
superior qualities of endurance, ,_,.~7,.- . =n 
weather resistance and protection. NATIONAL LEAD COMPANY 
_ ’ - ° New York, 111 Broadway; Boston, 131 State Street; 
You'll find it on the clapboards Buffalo, 116 Oak Street; Chicago 900 West 18th Street; 
- . y = ~ ‘ncinna ~6S59 eemar enue; ‘level d, 82 les 
and exterior trim. You'll find it on eee ee ence een Geccntar Strccts Sen 
the interior walls and woodwork. Francisco, 485 California Street; Pittsburgh, National 
Lead and Oil Co. of Penna., 316 Fourth Avenue; Phila- 














Itisthe basic carbonate of the metal,  delphia, John T. Lewis & Bros. Co., 437 Chestnut Street. Retheg's Meet, irom. a toed lee Ie 
Knowles in the Monticello Hotel, Longview, Wa 
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Chips From the Editor’s 
Work Bench 


DECREASE of illiteracy, concurrent with 

the installation of a modern sewerage 
and water system, has been observed in San 
Salvador by a representative of the Ameri- 
can Bible Society. Schools are increasing in 
number, he reports, and there is also this in- 
formative comment: “A note of vigor and 
freedom is heard from the reading public. 
Public opinion is slowly developing. More 
Bibles have been distributed by the Society 
this year than ever before.” 

That a civilization out of joint with the 
times may be mended with modern plumbing 
seems entirely plausible, but to regard the 
plumber as evengelist or tutor is not so easy. 
Still, plumbers are not men to be put off, 
and if this new fame is their due they should 
be able to collect it from historians—prob- 
ably with time-and-a-half for overtime and 
double time for holidays. 


EGGARY, along with business, now has 
its standards of income related to operat- 
ing expense. For the organized mendicants of 
Marseilles have publicly declared their un- 























— 


willingness to accept any offering under five 
cents. The decision was made by a unani- 
mous vote of members of “The Union of 
Needy and Workless,” and was based on the 
“alarming increase in the cost of living,’— 
all of which spikes the proverb that denied 
choice to beggars, and signifies bigger hand- 
outs for beggar hands out. 


GOOD deal is said and written about New 

York’s hard way with her citizens, of how 
her business men are chained to the chariot 
of Mammon, and of the different kinds of 
high-priced balm contrived to divert tired 
minds and to ease tired bodies. But not much 
gets out about the city’s. own arrangements 
to provide play places for her crowded mil- 
lions. 

The truth is that physical and mental re- 
freshment are not far to seek in New York. 
For recreation the city’s parks provide facil- 
ities for baseball, basketball, bathing, bowling, 
camping, cricket, c-oquet, cross-country run- 
ing, fishing, football, golf, hockey, ice skat- 
ing, lacrosse, horse-shoe pitching, quoits, ten- 
mis, and the sailing of miniature yachts. No 
charge is made except for use of the golf 
courses, tennis courts, and for lockers. 

And in the Bronx, in Manhattan, in Brook- 
lyn, and in (Queens are wading pools for chil- 
dren—items of a city’s pleasant heresy to con- 
found the outlandish belief that all that is 
New York is Mammon. 


HE DISTURBING consequences of mis- 
representations in the practice of business 
have frequent place in the newspapers, and 


»@ man were dull indeed who could not see 
p that, to live and to prosper, a business must 


cep faith with those it professes to serve. 
A new measure of the ethical standards of 
Tépresentative American business was shaped 
by Isaac Gimbel, veteran New York mer- 
chant, when speaking at an “accuracy meet- 
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MORSE 








40 H.P. Morse Silent Chain Drive in steel mill. 
Driver 430 r.p.m. Driven 149 r.p.m. 40-inch centers 


Instead of Belts 
Instead of Gears 


Drive your machinery with Morse Rocker Joint Silent Chains. 
They provide a flexible but positive drive that outlasts belts or 
gears and is more efficient—98.6/, sustained efficiency proved 
by careful tests. Over 4,000,000 H.P. installed in units from 
one-quarter to 5,000H.P. Many installations fifteen to twenty 
years old still in service. Speeds from 6,000 R.P.M. to 250 
R.P.M. or slower, almost any speed reduction. Especially 
effective on short centers. A power saver for power users. 
Write for ‘‘A Chain of Testimony” stating kind of machinery 
you operate or consult Morse engineer at nearest office—there 
is one near you. 


Morse Chain Co., Ithaca, N. Y., U.S.A. 


There is a Morse Engineer near you 
Atlanta, Ga., 702 Candler Bidg., Earl F. Scott & Co. Denver, Colo. 211 Ideal Bidg. New York, N.Y 50 Church Street 


Baltimore, Md. 1402 Lexington Bldg. Deiroit, Mich. 7601 Central Avenue Omaha, Neb., 727 W. O. W. Bidg., D. H. Braymer 
Birmingham, Ala., Moore Handley Hardware Co. Louisville, Ky. 516 W. Main St., Ed. Morton Co Equipment Co 
Boston, Mass. 141 Milk Street Minneapolis, Minn., 413 Third St., Strong-Scott Philadelphia, Pa 803 Peoples Bank Bidg 
Charlotte, N C 404 Commercial Bank Bidg. Mig. Co. Pitteburgh, Pa Westinghouse Bldg. 
Chicago, Il. 112 W. Adams Street New Orleans, La., 521 Baronne St. A. M. Lockett San Francisco, Cal Monadnock Pldg 
Cleveland, Ohio 421 Engineers Bidg Co. &t. Louis Mo 2137 Railway Exchange Bidg 


Toronto, 2, Ont., Can., 50 Front 8t., E., Strong-Scott Mig. Co 
Winnipeg, Man., Can., Dufferin Street, Strong-Scott Mfg. Co 
654 


When writing to Morst Cuan Co. please mention Nation’s Business 
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Your Town Can Have 


A New Hotel 


Banquet and luncheon facilities for the 
social and business groups of your city, 
vital as they are, are of minor import 
compared to the major advantages pro- 
vided by the other services of the 
modern hotel. 


During the past few years this corpo- 
ration financed approximately one hun- 
dred modern hotels in towns of from 
2,500 up to cities of half a million and 


more population. 


—and so we say, there can be a mod- 
ern hotel in YOUR town! Ask us 


to prove it! 


THE FINANCIALIST, a monthly 
journal of community hotel financing, 
tells more of the story. Your name 
on our complimentary civic list, 
“C-12”, will bring it to your desk 
each month. 


The HOCKENBURY SYSTEM, Inc. 


Harrisburg, Pennsylvania 
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Small Drop 
orgings 


Forged and Trimmed 
Only or Machined 
Complete 
Modern Heat Treating 
Facilities For All 
Grades of Steel 


Also 


Elevator Bolts 
Eagle Carriage 


Carriage Bolts 
Machine Bolts 


Lag Bolts Bolts 

Cold Punched Plow Bolts 
Nuts Step Bolts 

Hot Pressed Nuts Small Rivets 

Wrought Washers Turnbuckles 


The 
Columbus Bolt Works Co. 


Columbus, Ohio 
QUALITY SERVICE 





























Washington's 
Palatial New Hotel 


Home of Leaders in 
Statecraft, Diplomacy, 
Finance and Industry 





Business and professional men will 
find here the acme of luxury and 
comfort, at rates no higher than at 
less finely appointed hotels. 


Four Short Blocks 
from 
U. S. Chamber of Commerce 
on 
Connecticut Avenue 
Seventeenth and De Sales Streets 
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ing’ held for store department heads and 
their assistants: 


Anyone who wants to be forty years behind 
the times can keep right on practicing all the 
old tricks of misrepresentation, baiting and in- 
accuracy that modern establishments have cast 
aside. 

If I were a buyer, I would try to educate my- 
self up to the point where I would know that 
my representations were accurate when adver- 
tisements were being prepared for the news- 
papers. Then I would see to it that the mem- 
bers of the selling staff were properly instructed 
and did not misrepresent the merchandise at the 
counters—that they did not say some piece of 
goods is linen, when it is cotton, for instance. You 
cannot remedy a misstatement like that. It is 
too late. The wrong has been done. It is all over. 


Mr. Gimbel’s belief is the belief of other 
successful merchants—men who know that 
truth is as essential to the life of trade as 
competition; men who know that a good busi- 
ness grows because of its inherent goodness, 


V ITH Wanamaker’s now stocking Ford 

all-metal planes in their New York 
store, customers taking out that merchandise 
probably will want to know whether it carries 
a “return” arrangement—but no store, of 
course, could offer a sales slip as protection 
against a side slip. 


IVE THE American-made match a hard 

name and it will seem a rogue. But it is 
not without its defenders, and they are at no 
loss to answer the charges of its defamers. 
These advocates contend that fire losses 
ascribed to “matches and smoking” put all 
matches in a bad light, and take no account 
of differences among matches or among per- 




















sons who use them. Champions of the Ameti- 
can-made match see it as a sort of Old Dog 
Tray fallen in with evil companions—the s0- 
called “strike-on-box” and “book” matches— 
and harshly judged for their misdeeds. 

A whole catalog of virtues is offered in evi- 
dence for the defendant: “The ignition tip is 
protected by an inert or non-inflammable bulb 
or cap; the tip is treated to prevent pop- 
ping, flying off, or exploding; the splint or 
stick is chemically treated to prevent after- 
glow when the flame is extinguished; the 
match will not ignite at a temperature of 
324°; the fiber board shipping cases provide 
protection from fire; fires are not caused by 
rats gnawing American-made matches because 
rats do not gnaw them.” 

The moral of all this testimony points to a 
need for distinguishing, as well as extinguish- 
ing matches—and it gives reason enough for 
revising the usual question of “Got a match?” 
to “Got an American-made match?”’ 


AUVERGNE, in central France, is a health 
42 resort region enriched with mineral 
springs that attract business men whose im 
ternal economies are in need of revision. Ac- 
cording to tradition, all ills can be cured with 
the spring waters and pure air of the moun 
tains of this region. Famous among the min- 
eral waters are those of La Bourboule, Chatel- 
Guyon, Mont-Dore, Royat, and Saint Nee 
taire. There are hot springs and cold springs, 
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with properties useful in treating diseases of 
the stomach, liver, kidneys, intestines, and the 
circulatory and respiratory systems. 

With all this mineral wealth subject to 
sight draft, France is in good case to con- 
trive a solution of her debt problem—at least, 
the exports of Vichy are evidence of liquid 
assets. 


UROPE’S exports of chefs to the United 

States no longer meet the domestic de- 
mand, it seems, so the American Caterers As- 
sociation is going to set up a “chef college” 
in Chicago for the training of American cooks. 
Of that decision Jacob Miller, one of the 
caterers, says “We must draft our own chef 











material from native ranks, train it ourselves 
and place it before our ranges at salaries 
ranging all the way from $10,000 to $30,000 
annually”—and surely, that is range enough 
for any young cook just out of college. 


ERHAPS the brawn that ruled the old- 

time baggage car will give way to a reign 
of brain, for the Forest Products Laboratory 
at Madison, Wis., reports twenty-five em- 
ployes of railway and express companies study- 
ing scientific boxing—and it seems reasonable 
that the baggage they handle will emerge 
“OK” in place of “KO.” 


AN INCREASING use for American over- 
issue newspapers has been found in the 
Far East where native shopkeepers utilize 
them as a cheap and acceptable substitute 
for the higher-priced wrapping paper, says 
the Paper Division of the Department of 
Commerce. 

Amounting to 18,500 tons in 1922, valued 
at $445,088, exports of American overissue 
newspapers to the countries of the Far East 
increased to 29,581 tons, valued at $792,709, 
in 1924. During the first six months of 1925, 
shipments of 26,078 tons, valued at $651,608, 
were made. 

The principal purchasers of old papers are 
Java and Hongkong. Considerable quantities 
are also shipped to the Philippine Islands, 
British India, and China. 

Even though a secondary use is found -for 
newspapers gone stale in the places of their 
Nativity, there seems no continuing reason 
why they should not retain the vitality 
of their first character. It is possible, of 
course, that an old paper may be a new 
paper, a newspaper in fact, in the far places 
of the earth, but that sort of freshness is 
wholly a matter of chance. When distances 
are measured in airplane time, the world will 
shrink to neighborhood size, and the slogan 
“news while it is still news’ will shine with 
a brighter lustre. 

f at more interesting possibility than the 
inclusion of Far Easterners in the suburban 
circulations of American daily newspapers? 


HATEVER may be said about the coal 
strike, the miners did their best to as- 
Sure a general observance of Fire Prevention 
Week. 
—R.C.W. 
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Maintains Schedules at 


Lowest Cost per Mile! 


Firestone Truck and Bus Pneu- 
matics are built extra size, with 
sidewalls of same tough, slow- 
wearing chip-proof compound as 
the tread, insuring long service 
and maximum cushion. 


Gum - Dipping, the Firestone 
extra process, impregnates and 
insulates every fiber of every 
cord with rubber, building extra 
strength for long mileage — and 
minimizing internal friction and 


io 





heat, keeping these big tires cool 
in service. 


Firestone engineers determine 
the right size of tire best suited 
to your needs — provide experi- 
enced service facilities that in- 
sure rigid tire inspection and 
proper service equipment. 


Firestone service gives Truck 
and Bus operators thousands of 
extra tire miles, insuring not only 
more miles per dollar but addi- 
tional profit per mile. 


MOST MILES PER DOLLAR 


restone 


TRUCK AND BUS PNEUMATICS 





AMERICANS SHOULD PRODUCE THEIR OWN RUBBER . . AG& knsshonts 





The Place for 


Your New Project— 


ERE is an advantageous place to locate your 
new industry, new branch or wholesale or- 





ganization. Mason City, Iowa, is right in the 
midst of the great Midwest Market—in the area 
of greatest per capita wealth in the world. Pop- 






ulation 25,000—the fast« ty in the 
Mississippi Valley. Production costs are low 
Six railroads with eleven radiating lines give 
24-hour freight service Let us furnish vou 
more detailed information about Mason City 
and the market it serves. A special survey 
will be made upon request. 


CHAMBER OF COMMERCE 


Mason City, lowa 
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| PATENTS 


TRADE MARKS « DESIGNS 
FOREIGN PATENTS 


MuUNN & Co. | 


PATENT ATTORNEYS 


Associated since 1846 with the Scientific American 


602 Woolworth Building, New York City 
528 Scientific American Bidg., Washington, D.C. 
417 Tower Building, Chicago, Lil. 

370 Hobart Building, Sam Francisco, Cal. 
25 Van Nuys Building, Los Angeles, Cal. 


and Information on Patents and Trade Marks 
by Request. 
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THE NATIONAL CALENDAR 
Pictorial Mail Order Design 

If Nation's Business you enjoy, Them Uncl 
Sam you may employ, To bring the National you 
need, Right to your door with haste and speed 
So when this little ad you've read, Just write us 
on your letter head, To send one on without delay; 
Then if well pleased remit the pay. The price is 
$3. Size 1134 x 1834. To subscribers to Nation's 
Business we will ship on approval. Write on your 
business letter head. 


A.}. McDADE, 63 Park Row, New York 
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SAVANNAH 








—in the midst of one of the greatest progres 
development programs in the South. National! 
known capitalists have invested heavily in Savar 
property. 





Port facilities, with more tl 
waterfront, are naturally 
climate. Constant extension 
railroad terminal facilities are 


mues ot 


an seven 
and improvement 


being made. 


As a manufacturing site, Savannah strate- 
gically located close to raw materials; the terminu 
of four trunk lines; on three national highway 

A chain of bridges, leading over the Sav: 
River, links the North and South for auton 
travel at a saving of 210 miles via Washi 
D. C., and Richmond, Va. 

Railroads grant stopover privileges 
trip Florida tickets. 





onalir - 


For illustrative booklets and road 
information, address 
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Reviews of Recent Business Books 


The Science of Prices, by John A. Todd. 
Oxford University Press, American 
sranch, New York, 1925. 


One of the most interesting things about this 
little “Handbook of Economics,” which comes 
to us from Oxford, is its title. Mr. Todd ex- 
plains it in his opening chapter when, after 
discussing various definitions of economics, he 
suggests this: 

“Thus economics becomes the science of meas- 
urable motives, and as the means of measure- 
ment is price, it becomes by implication the 
Science of Prices, or the Theory of Values.” 

The author devotes a considerable and an 
interesting section of his book to setting up this 
assertion: “that the price of most commodities 
of which the supply is capable of increase, is 
fixed by the cost of production of the worst 
producer whose product is required to meet the 
total demand.” 

There are many and marked exceptions to 
this, as Mr. Todd at once proceeds to show 


How to Write Business Letters, by John A. 
Powell. University of Chicago Press, 
Chicago, 1925. 


A convenient manual of form and style planned 
for dictator and dictatee. 


Private Ownership or Socialism, by Scoville 
Hamlin. Dorrance and Company, Phila- 
delphia, 1925. 


The author thinks the root of all evil was the 
Sixteenth Amendment to our Federal Constitu- 
tion. He closes his second chapter by saying, 
“Throughout the remaining chapters of this book 
the Sixteenth Amendment is considered as un- 
constitutional.” By altering the Constitution 
and “defining the broader basis on which private 
ownership in the future is to rest,” we shall 
defeat Socialism. 


Masters of Advertising Copy, edited by J. 
George Frederick. Frank-Maurice, Inc., 
New York, 1925. 


A baker’s two dozen of papers by men most 
otf whom have been successful as writers of ad- 
vertisements. Entertainingly uneven as a result, 
for some of the twenty-five writers turn out 
articles as emotional as full-page advertisements 
in popular magazines, while others write as if 
for a scholarly text-book. 

A book that will interest not only users and 
makers of advertising, but the other hundred 
million who just read ’em. 


Elementary Statistical Methods, by William 
G. Sutcliffe. McGraw-Hill Book Com- 
New York, 1925. 


pany, Inc., 


A Manual of Problems and Tables in Sta- 


tistics, by Frederick C. Mills and Don- 
ald H. Davenport. Henry Holt and 
Company, New York, 1925. 

The title defines the first book listed above. 


Prepared by a professor of economics at Simmons 
College for the use of classes, it seeks, also, to 
interest the business man. 

“A handbook for students of statistics.” Much 
valuable material in comparatively small space 


Wages and the Family, by Paul H. Douglas. 


University of Chicago Press, Chicago, 
1925 

A scholarly study of a pertinent and timely 

economic subject. Professor Douglas’s main con 


tention is thus summed up in his preface: 


To pay all workers enough to maintain a 
family of five would indeed mean saddling 
industry with the maintenance of over forty- 
five million fictitious wives and children. It 
is this proposed payment of unneeded surpluses 
to single men and to those with fewer than 
three children which seems to make it impos- 
MANUFACTURIN( 


Trape and Wricnu' 


ComMPANY ?/ 


sible for industry to the 
demanded wage. 

The solution of this dilemma in which oyr 
whole wage policy finds itself is not to be 
found in the abandonment of the living-wage 
principle, but in the recognition that a single 
man does not need as much as a family with 
children. The way out, therefore, lies in the 
fixation of a minimum wage sufficient to sup. 
port single men with added allowances for de- 
pendent wives, children and other adults. 


pay customarily 


The author, who is an Assistant Professor of 
Industrial Relations at the University of Chicago, 
devotes several chapters to foreign efforts to 
solve this problem. 


The Selection and Care of Sound Invest. 


ments, by Arthur Hobart Herschel 
H. W. Wilson Company, New York, 
1925. 


Principles of sound investment simply set 
forth for the man who has his saving plan under 
way. Mr. Herschel, who was a special agent 
in the Bureau of Corporations, devotes con- 
siderable space to the law limiting savings-bank 
investments in New York State, which he de- 
scribes as “the most conservative in the United 
States.” He takes up the various investments 
there permitted and then expands into a discus- 
sion of the selection of other investments, 
Chapter XI is devoted to the methods and 
lines of buying and selling stocks. 


Market Analysis, by Percival White. Me- 
Graw-Hill Book Co., Inc., New York, 
1925. 

A new edition of a useful work 

Modern Salesmanship, by J. George Fred- 
erick. Henry Holt & Co., New York, 
1925. 


Published under the direction of the American 
Salesmen’s Association. Mr. Frederick accepts 
as a definition of salesmanship “getting an article 
of merit from where it is made to where it is 
needed,” and defines the salesman as “an 
ambassador of service.’ In the chapter on 
“reading” your man, we found this: 

“A man whose office is clean as a pin and 
snappy and up-to-date can be talked to as a live 
wire “head type” on the standard snappy busi- 
ness basis without any studied-out approach or 
indirect language.” 

The “head type,” it seems, is the man who can 
think logically while the “heart type” is not 
“mental but is swayed more by _ impression, 
temperament, mood, etc.” 

From the next salesman who comes in we shall 
learn whether our office is “snappy and up-to- 
date” and ourselves a “head type’ or a “heart 
type.” 

A good and useful book, we are sure, but there 
are times when Mr. Frederick’s language seems 
a little too “snappy and up-to-date.” 


The French Debt Problem, by Harold G 
Moulton and Cleona Lewis, with the aid 
of the Council and Staff of the Institute 
of Economics. The Macmillan Com- 
pany, New York, 1925. 


The publication of this book by the Institute 
of Economics was more timely than this review, 
for the book appeared before the French Debt 
Commission arrived in this country. The French 
debt is still an unsettled question, and the book 
is an important contribution to a controversy 
still very much alive. 


Principles of Corporation Finance, by Har- 
old L. Reed. Houghton Mifflin Com- 
pany, Boston, 1925. 


Might have been called “A Corporation—From 
the Cradle to the Grave,” for it starts out Wi 
raising capital and winds up with receiverships 
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WHITING- ADAMS 


WIN 


Identical in 
those Qualities 
which make 
Brushes Good 


Whiting's Adams 
Celebrated Superior 
Brushes Brushes 


Each parallels the goodness of 
the other. Alike in length and 
strength, in suppleness and 
permanence of bristles— alike 
in all save name — these fine 
brushes have led all others for 
upwards of one hundred years. 
f Buy by either name—or both 
combined. You are certain of 
equal—and unequaled—brush 
service and satisfaction. 


WHITING-ADAMS 


BOSTON 


Brosh Manutacturersfor 1? yearsand the largest in the World 











THE (GLEN 
PRINGS 


WATKINS GLEN,.N. Y. 
ON SENECA LAKE 
Wm. E. Leffingwell, President 


A Health Resort and Hotel with 
complete facilities for the treat- 
ment of heart, circulatory, di- 
gestive and nervous disorders. 
Valuable mineral springs— high- 
iy radio-active. Baths under 
specialized medical direction. 


Illustrated booklets on request. 
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and reorganization. Planning it for college 
classes, Professor Reed has undertaken, apparently 
with success, to cover much ground. 


Labor Relations in Industry, by Dwight 
Lowell Hoopingarner. A. W. Shaw 
Company, Chicago and New York, 1925, 


A very broad study of phases of modern life 
which are increasingly demanding attention, 
Most writers on modern business keep one eye 
on the textbook possibilities of a subject, so that 
we have an appendix of case problems. 


North America, by J. Russell Smith. Har- 
court, Brace and Company, New York, 
1925. 


A volume on economic geography which starts 
with the sentence, “Hell is hot,” ought to com- 
mand attention. Professor Smith’s 800 pages 
deserve attention. He works from the northeast 
to the southwest, ignoring political lines. An 
early chapter is on the “Coast of Newfound- 
land and Labrador,” and the closing ones are de- 
voted to Central America and Mexico. Professor 
Smith scolds us for our waste of natural re- 
sources, but does not give up hope for us if we 
can think of population in terms of increasing 
intelligence and not of increasing numbers. 


Marketing, by Edmund Brown, Jr. Harper 
& Brothers, New York. 


“Any book should furnish its own reason for 
being” are the words with which the author 
begins his preface; and the differences displayed 
by this book from others on the same subject 
are “reasons for its being.” In a general sense, 
the earlier chapters deal severely with wheat, 
cotton, textiles, live-stock and meat, and other 
basic materials, from their earliest appearance on 
the farm or other place of origin to their ab- 
sorption by the final customers. Following this 
are descriptions of organized exchanges and future 
trading practices, wholesale distribution, retail 
distribution, and marketing policies. By means of 
this original method the relation and _interde- 
pendence between the farmer, the manufacturer, 
the wholesaler and the retailer are disclosed 
clearly, and by means of this method a sort of 
“missing link” is supplied to the ordinary student 
of marketing which hitherto has been used only 
(or principally) by experienced economists, 


The (Thrilling) Story of a Pantry Shelf. 


“When the American housewife of today stands 
before her well-stocked pantry shelf, she gives 
little thought to the very different picture that 
met her grandmother’s eyes fifty years ago. 

“Fifty years ago sanitary sealed packages had 


never been seen . . . the cat in pacific slum- 
ber in the cracker box. A sugar barrel impar- 
tially hospitable to flies and dirt . . . kitchen 
cabinets unheard of . . . no furnaces, no re- 


frigerators; electric light unknown.” 

That is the theme of a book appetizing, inter- 
esting, fascinating in its words and pictures of 
the foods that make the American. meal today. 

Gustavus Swift, at 16, bought a heifer and 
founded a 150 million dollar industry; Philip 
Armour joined in the rush of 49’ers and came 
back to Milwaukee to develop modern provision- 
ing methods. 

Gail Borden prepared milk so it could be used 
on sea voyages and created a product the people 
of the cities needed. In Los Angeles, in 1885, 
the growers of a thousand boxes of oranges met 
to widen their markets; today “Sunkist” Calli- 
fornia produces 27 million boxes a year, 

Coffee and walnuts, salad dressing and Coca 
Cola—6 million nickels worth a day—breakfast 
foods and spagetti, cheese and tapioca, each with 
its history and the personality behind it. 

The book is published by Butterick and & 
intended to sell advertising. Being an editor, 
I assume the right to offer the criticism that it & 
so interesting the reader may forget to buy. 

The publishers send it to national advertisers. 
Until they think far enough to place it on sale 
you will be justified in borrowing.—M. T. 
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‘The well-lighted factory is the pace-maker in 
its field—-and enjoys costs appreciably lower 
than do competitors. This has been proved by 
engineers and works managers in everybranch 
of industry. 


Yet four of every five plants are poorly Jighted 
helf. 
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—have lighting that’ makes production costs 
excessive. 


Good artificial lighting in your plant will give 
a 15% increase in production or its equivalent 
in lowered manufacturing costs. 


To learn if your plant is properly lighted, get 
in touch with your local electric service*com- 
x, inter- ; 
tures of 
| today. 
fer and 
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pany, electric league or club. Without any obli- 
gation to you, they will study your lighting 
needs and recommend improvements that Will 
effect economies in your plant. 
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Remember: 200 watt la m ps with 
proper reflecting equipment Spaced ten 
feet apart give excellent lighting. 


INDUSTRIAL LIGHTING COMMITTEE 
NATIONAL ELECTRIC LIGHT ASSOCIATION 
29 WEST 391TH STREET 
NEW YORK 
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The Art of Business Harmony equ 
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A business organization without a coordinating | a 
head is like a nation without a government. ! est 
Coordination means order, balance, concentra- | | fasl 
tion of forces, profits and progress; the lack of } a m9 
it, chaos. TEARLY every one of us has number hab- ~ 
, ; its. Some of these are individual and cus 
Business, to attain to large success, must have ! | others are common to us all. For example, the 
Coordination at the top. Individual effort and we think, insofar as we can, in round num- ; 
departmental efficiency come to little unless bers, or in easily handled multiples of five, I 
regulated and guided by the informed intel- | We like even numbers better than odd num- , 
li £ eitieaer Seatoraint | bers. Census records always show more peo- side 
igence of coordinating leadership. | ple aged, say, 22 than 23. Likewise there mee 
To attempt Coordination without the facts and | she ago Bes ge “gpd ae nel 2 oa in ij 
figures which Sound Methods of Cost Account- | younger group is always larger. If a man is - 
ing and the Business Budget provide, is as im- | within a year or two of 40 we simply men- sie 
practical as trying to sell without knowing the | tion his age as 40. This leaning toward mul- grat 
product | tiples of five shows up in a surprising way nev 
: | | in corporation pay-rolls. Who ever heard Ip 

Sound Methods of Cost Accounting assure com- | of a man being paid $39 or $49 a week, or mel 


$29,000 a year? It may be said that most 
wage scales are in terms of some multiple of 
five or else of compromises between such O 


plete and exact information of past and present; 
the Business Budget is a definite and workable 


plan for the future. With them able manage- | | multiples. A salary of $37.50 is a compro- Ave 
ment can successfully practise the Art of Busi- | mise between $35 and $40. Or, to avoid tran 
ness Harmony, is equipped to coordinate, and an i —— “ salary is $38—an even pres 
° : number. not a five or a traction, it 1s 

he various elements of a ’ and 

keep coordinated, t almost sure to be an even number. sion 
progressive enterprise. i I’m convinced that this habit of thinking hav 
| in round numbers must often prove costly Yet, 


to men speculating in stocks. Let us sup- 
pose that a man has a stock selling at $76a A 
share. He says: “I'll sell it when it gets to 
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E willing to sell for $89.50. Chrysler motor othe 
NEW YORK CLEVELAND DETROIT MINNEAPOLIS NEW ORLEANS stock, for example, recently climbed up al- dang 
BUFFALO CINCINNATI! GRAND RAPIDS ST. PAUL JACKSON 1 most—but not quite, at this writing, to $200 a in 
ROCHESTER TOLEDO KALAMAZOO DAVENPORT MIAMI , p 7 o g 
BOSTON COLUMBUS PITTSBURGH sT. Louis TAMPA share. It stopped at $199.50—and then de- Hen 
PROVIDENCE YOUNGSTOWN WHEELING KANSAS CiTy = DALLAS clined several points. Many who were asking a la: 
PHILADELPHIA AKRON ERi€ OMAHA HOUSTON rs s * = . 
BALTIMORE CANTON CHICAGO DENVER FORT WORTH $200 because it did not occur to them to ask com 
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RICHMOND LOUISVILLE INDIANAPOLIS LOS ANGELES waco | | o ? e su 
are cee rd atari I wish somebody would tell me just how 
far some of these number habits of ours lead V 
us astray. ti 
ee eer aa : . canc 
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—_ ; — | 44 mouth College, recently remarked that imp 
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| but who just barely gets by. quir 
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replies came in from that advertisement, in- 
stead of merely one-fourth being from igno- 
rant men, practically al] were from that class. 
Many were of the “I have saw” type. The 
explanation is, I presume, that the intelligent 
man realizes how little he really does know 
and doubts if he actually is intelligent; but 
an ignorant man is so lacking in self-knowl- 
edge that he doesn’t even know how poorly 
equipped he is. 


FIND myself more and more impressed 

with the willingness of average members 
of the flourishing human race to pay the high- 
est market price for discomfort. Look in any 
fashionable restaurant where victims are com- 
pelled to pay a so-called couvert charge be- 
fore they start to eat at all, and note how 
closely the tables are crowded together. If 
customers were seated comfortably would 
they feel like paying the same high prices? 


HAVE noticed, too, that no matter how 

many cheap restaurants spring up along- 
side of a so-called exclusive hotel, that hotel 
meets such competition not by lowering prices 
in its Own main dining-room but by raising 
them. The manager knows that high prices 
will always attract a certain number who de- 
rive a pleasurable sense of importance and 
grandeur from paying them. I myself will 
never forget to my dying day the morning 
I paid $1.25 for a little slice of honeydew 
melon! 


NE OF THE funniest sights in New York 

City to me is a certain fashionable Fifth 
Avenue pipe-and-cigar store. The street en- 
trance suggests the private office of a bank 
president. Inside is a hushed atmosphere 
and clerks in cutaway coats. My impres- 
sion is that one must be psychoanalyzed and 
have a blood test before making a purchase. 
Yet, after all, it is just a pipe-and-cigar store! 


LL MY life I have wondered why butch- 
44 ers wear straw hats all winter. Finally, I 
got up courage to stop at a butcher shop and 
frankly ask a man in a straw hat the reason. 
He explained that in yanking down beef or 
other carcasses from above, there is always 
danger of an iron hook falling down and giv- 
ing one an annoying wallop on the dome. 
Hence a stiff hat is a wise protection. And 
a last summer’s straw hat is the lightest, most 
comfortable, as well as the cheapest type of 
stiff hat that a butcher can find. 


WONDER why candy stores do not con- 

trive some means for preparing a box of 
candy more quickly for shipment. Every 
once in a while I’m moved by philanthropic 
impulse to mail a box of candy to a sick 
friend or even to some beautiful woman. But 
I usually give up the idea, excellent though 
it may be—because I know that it will re- 
quire at least 20 minutes for the clerk to get 
the candy together, take down the address 
and find out the parcel-post charges. 


R. LOUIS SHRALLOW, dentist, of Con- 

nellsville, Pa., writes to assure me that 
most teeth are pulled on Mondays. One rea- 
son seems to be that people become more 
vexed with an offending tooth over Sunday, 
when they have leisure, than they would if 
occupied with week-day tasks. Having wor- 
ted about it all day Sunday, they lose no 
time having it yanked out on Monday. 


ORE and more frequently I hear business 
friends using the expression, ‘cards on 
the table.” 
tendency to flush every fact of interest to 
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Buhl Building, Detroit, Michigan 
Equipped with Dahlstrom Metal Doors 
and Trim 

The recently completed Buhl 
Building is impressive evidence of 
that progressive, far-sighted, best- 
business policy 
which has made Detroit the wonder 
city of today. 


is-none-too-good 


Metal Doors and 


Trim—beautifully. finished, easily 


Dahlstrom 


maintained, absolutely fireproof, 


and practically everlasting—have 


been installed throughout this 


thoroughly modern structure. 


DAHLSTROM METALLIC DOOR COMPANY 


INC 
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NEW YORK ~ 25 
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Its worth insuring 
PACKAGE that’s worth sending is worth insuring 
Wrap a North America Coupon with every package 


It insures automatically, with no red tape or delay. The 
stub is your shipping record. 


Mail the attached memorandum for information about North 
America Parcel Post Insurance, Coupon Books and rates. 


Insurance Company of 
North America 


Founded PHILADELPHIA 


“*The Oldest American Fire and Marine Insurance Company” 
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Insurance Company of North America 
Third and Walnut Streets 
Philadelphia, Pa., Dept. N-12 
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GROUP INSURANCE 
What Are You Doing About It? 


Over 8,000 employers of the United 
States are carrying Group Insurance 
on the lives of 2,225,000 employees. 























This insurance covers whole groups of 
employees under a single contract with- 
out medical examination, in amounts 
varying from $500 to $10,000 per em- 
ployee. Includes total permanent dis 
ability without extra charge. 

GROUP INSURANCE foremployees 
of factories, stores and business concerns 
of all kinds is rapidly increasing. It 
has proved of value to those who have 
adopted it, and others will take it up as 
soon as they learn of its usefulness. 
Our book on “GROUP LIFE IN- 
SURANCE” will gladly be mailed you 


without obligation. 





Miami; The Concrete City, is a seasoned 
investment field where sound development 
steadily increases the worth of eae incom.- 
paying business properly securing our $100 
to $1,000 First Mortgage Bonds. Apprais sals | 
are independently, conservatively made at 
approximately twice amount of mortgage | 
loan. Bonds underwritten and protected 
by safeguards that make them a par- 
ticularly attractive investment where safety 
is of first importance. Write or use coupon 
for “8° AND SAFETY” booklet, giving 
complete details. Investigate now while 
8% remains the prevailing, legal interest 


rate. References: All Miami Bank 
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A STRONG COMPANY Over Sixty 
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either side out into the open. “Cards gp 

the table” seems to have supplanted “Let the 
buyer beware.” It is doubtful if business 
transactions, by and large, were ever so hon. 


estly conducted. Recently I heard a sup. 


posedly hard-boiled executive say: 

“TI never ask a man to sign a contract that 
I wouldn’t be willing to sign myself if I we 
in his place.” 


Ne parent sent his son to college Jag 
fall with the hope of having the boy 
converted into an advertising man. He asked 


one of the professors what the lad a 


study in the way of books about advertising. 

“Oh, the Bible, Shakespeare—anything ex 
cept books on advertising,” replied the pro 
fessor. “If he has no broader knowledge than 
he gains from books about the thing he is to 
engage in, he might as well not go into it at 
all, because he will probably be too undevel. 
oped, lacking in ideas.” 


STATEMENT of the Ownership, Management, Circulation 
etc., required by the Act of Congress of August 24, 1912, of 
Nation's Business, published monthly at Wa 
D. C., for October, 1925. 

City of Washington, District of Columbia, ss. Befo ore me 
a Notary Public, in and for the City and District af 
personally appeared Merle Thorpe, who, having been duly 
sworn according to law, deposes and says that he is the Editor 
of the Nation's Business, and that the following is, to the best 
of his knowledge and be lief, a true statement of the ownership, 
management, etc., of the aforesaid publication for the date 
shown in the above caption, required by the Act of August beg 
1912, embodied in section 411, Postal Laws and Regula 
printed on the reverse of this form, to wit: 

hat the names and addresses of the publisher, editor, 
managing editor, and business manager are: Publisher, C hamber 
of Commerce of the United States, W ashington, D.C. Editor, 

Merle Thorpe, Washington, D. C. Managing Editor, Warren 

Bishop, Washington, D.C. Business Manager, J. B. Wyckofl, 

Washington, D 
2. That the owner is: Chamber of Commerce of the United 

States of America, said body being an inc orporate d organization 

under the laws of the District of Columbia, its activities being 

governed by a Board of Directors. 

The officers and directors are as follows: 

President. John W. O'Leary, Vice President, Chicago Trust 
Company, Chicago, Ill.; Vice Presidents, Lewis E. Pierson, 
Chairman of Board, Irving Bank-Columbia Trust Co., New 
York, N. Y.; Wilham Butterworth, President, Deere & Com- 
pany, Moline, Ill.; Robert R. Ellis, President, The H 
Ellis Drug Company, Memphis, Tenn.; Paul Shoup, Vic 
a gm Southern Pacific Railway Company, San Francisco, 

Calif.; Treasurer, John Joy Edson, Chairman of Board, Wash- 
ington Loan and Trust Company, Washington, D. C. ; Resident 
Vice President, Elliott H. Goodwin, U. S. Chamber of Com 
merce Building, Washington, D. C.; Secretary, D. A. Skinner, 

. S. Chamber of Commerce Building, Washington, D, C. 
Directors: John W. Arrington, President, Union Bleachery, 
Greenville, S. C.; Max W. Babb, Vice President, Allis-Chal- 
mers Manufacturing Co., Milwaukee, Wis. ; Arthur S. Bent, 
Bent Bros.. Ge ate Contractors, E. 4th and Pecan Sts., Los 
Angeles, Calif.; A. J. Brousseau, President, Mack Trucks, Inc. 
25 a a New York, N. Y.; Stanley H. Bullard, Vice 
President, Bullard Mz ‘er Tool Works, Bridgeport, Comm 
O. M. Clark, President, Clark-Wilson Lumber Co., 

Ore.; J. D. Collett, Bryce Building, Fort Worth, Tex.; John M. 

Crawtord, President, Parkersburg Rig & Reel Co., Parkersburg, 

W. Va.; Walter M. Daniel, Division Manager, United Fmt 

Co., Havana, Cuba; William J. Dean, President, Nicols, Dean& 

Gregg, St. Paul, Minn.; P. H. Gadsden, Vice P. resident, United 

Gas Improvement Co., Philadelphia, Pa.; Carl R. Gray, Pres 

dent, Union Pacific System, Omaha, Nebr.; E ee G. Wat: 

President, St. Paul & Tacoma Lumber Co., Tacoma, W: 

Lafayette Hanchett, President, Utah Power & Light Co, 

Salt Lake City, Utah; Frederick J. Haynes, President, 

Bros., Inc., Detroit, Mich.; Dwight B. Heard, President, 

Dwight B. Heard Investment Co., Phoenix, Ariz.; A. L. Hum 

phrey, President, Westinghouse Air Brake Co., Pittsbu 

Pa.; Frank Kell, President, Wichita Mill and Elevator 

Wichita Falls, Tex.; James S. Kemper, President, I umberseg 

Mutual Casualty Co., Pantheon Building, Chicago, IL; J. G 

Leigh, L. B. Leigh & Company, Little Rock, Ark.; ‘Charles W. 

Lonsdale, President, Simonds-Shields-Lonsdale Grain 

Kansas City, Mo.; John G. Lonsdale, President, The Nati 

Bank of Commerce, St. Louis, Mo.; Milton E —_ use, Presi- 

dent, Bedford Pulp & Paper Co., Big Island, Va.; Edwin T. 

Meredity, Publisher, The Meredity Publications, Des Moines, 

Iowa; Ralph P. Merritt, President, Sun Maid Raisin Growems, 

Fresno, Calif.; R. T. Moore, Chairman of Board, Commercial 

National Bank, Shreveport, La.; Felix M. McWhirter, Presi- 

dent, Peoples State Bank, Indianapolis, Ind.; James P. 

President, The Potter Shoe Company, C incinnati, Ohio; 

M. J. Sanders, Hibernia Bank Building, New Orleans, La. 

Henry D. Sharpe, President, Brown & Sharpe Mfg. Co., 

1385, Providence, R. I. John W. Shartel, President, Oklahome 

Railway Co., Oklahoma City, Okla. Alvan T. Simonds, — 

dent, Simonds Saw & Steel Co., Fitchburg, Mass.; Harry A 

Smith, President, National Fire Insurance Co., Hartiord, Comm; 

Ernest T. Trigg, President, John Lucas & Co., Philadelphia, Pa 
3. That the known bondholders, mortgagees, an 

security holders owning or holding 1 per cent or more of total 

amount of bonds, mortgages, or other securities are: None. 
That the two paragr: iphs next above, giving the names of 

the owners, stockholders, and security holders, if any, com 
not only the hist of stockholders and security holders a6 they 
appear upon the books of the company but also, in cases 
the stockholder or security holder appears upon the of 
the company as trustee or in any other fiduciary relation, 
name of the person or corporation for whom such trustee is 
acting, is give n also that the said two paragraphs contain state 
ments embracing affiant's full knowledge and belief as to the 
circumstances and conditions under which stockholders and 
security holders who do not appear upon the books of 

pany as trustees, hold stock and securities in a capacity 

than that of a bona fide owner; and this affiant has no reason {0 

believe that any other person, association, or corporation has 

any interest direct or indirect in the said stock, bonds, OF 
securities than as so stated by him 
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$170,000 worth of motor busses in this STEFCO garage 32 ft. wide 





ft. high to eaves—Fire and lightning proot 


by 170 ft. long by 12 


“BANKERS FROWN ON HIGH 
FIXED CHARGES” 


* * * “Plants, machinery and other physical properties 
make a handsome looking balance sheet at the time, but 
when the owning company runs into a slump, such properties 
become a burden. * * * On the other side of the picture 
are companies of high earning power, produced and main- 
tained with a relatively small capital outlay for physical 
properties. A long term funded debt is out of place with 
companies which keep the major part of their capital 
working to carry inventories rather than having it tied 
up in manufacturing plants and other fixed assets * * *” 
(Franklin K. Sprague, Financial Editor, “SUCCESS” 
Magazine.) 


Hold Down Your Fixed Charges 


Excessive plant investment may be crowding out your 
golden hour of profit. There is a point in the manufacture 
and merchandising of goods which when reached represents 
the hour of peak returns. It is fundamental that fixed 
charges beyond a certain figure become burdensome to any 
business, while liquid capital for working funds should be 
directly productive of net returns. 


STEFCO STEEL COMPANY 


MANUFACTURERS OF 


MICHIGAN CITY 
INDIANA 
U.S.A. 


GENERAL OFFICES 





Future Volume of Business Will Pivot on 
Production Costs 
The future volume of the country’s buginess will be gov- 
erned largely by production costs. Competition will revolve 
around this factor. The firm which produces the cheapest 
will undersell competition. Excessive fixed charges burden 
production costs. 


STEFCO Saves Half 
STEFCO Standard buildings save at least half over brick 
or concrete and thereby conserve your working funds. 
Ample working capital increases net profit. Excessive 
fixed charges reduce net earnings. 


STEFCO Buildings Will Meet Your 
Requirements 

Designed according to best engineering practice; of seven 
general types, comprising more than one hundred standard 
sizes from which to select; produced in a plant covering 
175,000 sq. ft. of floor space, devoted exclusively to the 
fabrication of this one product, STEFCO buildings offer 
you quick service without the annoyance, expense and delay 
of specially designed buildings. With no obligation, check 
the information you desire on the coupon and mail it today. 


‘ 
| 
Have representative call | 
Send catalog | 
Send price on STEFCO building___-_-_._ft. wide by _ft. long | 
| re | 
by_._._--ft. high to eaves. 
; Firm j a : 
| Business Hints Sc etetee fli | 
| PO e ea ar | 


Standard STEFCO units meet 











STEFCO industrial garage 20 ft. wide by 80 ft. long by 8 ft. high to eaves, pre 
storage is usually had by entry from ends of building with diagonal parking 





a popular need of the rapidly 
growing and incessant demand by 
employees for industrial garages: 
As a protection against exposure 
to the elements, especially during 
the winter season, employees are 
willing to pay for this service, 
sufficient to finance the invest 
give you 


ment. Let us more 


individus il stalls. Quantity 
gon either side of center aisle- way. 


viding 10 ff . . 
information on this subject. 


When writing to Sterco Stee. Company please mention Nation’s Business 





Savings that Show at Once 
and 
Savings that Time Reveals 





OU can tell as soon as you see an 

Autocar Motor Truck that its shorter 
wheelbase means time saved every hour of 
the day, because Autocars get through traffic 
more quickly and maneuver easily in the 
most congested places. 





When you figure up the costs at the year’s 
end you will see that this same distinctive 
Autocar design has effected savings because 
of lighter chassis weight, with its lessened 
strain on moving parts, lessened wear on 
tires, and lower gasoline and oil consumption. 





“he Autocar Company 


Established 1897 
ARDMORE, PA. 


“Branches in 50 Cities 


Autocar 


Gas and electric trucks 
EITHER OR BOTH - AS YOUR WORK REQUIRES 
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